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The University of Tennessee ( UT )  may face a severe faculty flow 
problem between now and the end of the 20th Century . Seventy percent 
of the faculty have tenure. Seventy- five percent of the tenured 
faculty are between the ages of 35 and 55. If these tenured faculty 
remain with The University of Tennessee until mandatory retirement , 
there will be very few faculty slots available for young scholars . 
The purpose of the study was to investigate a way for The 
University of Tennessee to ease this potential faculty flow problem . 
Specifically , this study examined phased retirement as a possible solu­
tion to the manpower problems. The study was undertaken in the 
following manner : ( 1 ) a content analysis of extant phased retirement 
plans at other institutions was conducted to determine the characteris­
tics and effectiveness of such plans , and (2 )  phased retirement models 
were developed for The University of Tennessee faculty . 
The seventy-two land-grant colleges and universities in the 
U . S .  were surveyed to determine the prevalence of phased retirement 
plans . Of the sixty institutions that responded to the survey , eleven 
had implemented some type of phased retirement plan.  The plans were 
evaluated , and three were found to be successful , in that they had 
large numbers of participants , and saved the institution dollars . 
The characteristics found in the successful plans were tailored 
to fit the UT faculty, and two models of phased retirement were 
developed . Fiscal implications for the institution and the partici­
pants were discussed. The study showed that phased retirement ,  if 
iv 
implemented at UT given certain stated assumptions,  can,  over a 
six-year period , save the institution between 1 7  and 5 1  percent of its 
total compensation cost. At the same time , phased retirement can 
provide participants a means to phase into retirement with dignity and 
grace. 
The UT phased retirement policy statements are provided , as well 
as the assumptions used . All calculations for the institution and the 
participants are provided in the text,  as well as explanations of how 
the figures used in the calculations were derived . 
v 
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CHAPTER I 
INTRODUCTION TO THE STUDY 
I .  INTRODUCTION 
My resolve was made in youth to retire before old age. From 
what I have seen around me I cannot doubt the wisdom of this 
course • • •  The fathers in olden days taught that a man should have 
time before the end of his career for ' the making of his soul . '  I 
have always felt that old age should not be spent , as the Scotch 
say , in ' making mickle mair , ' but in making good use of what has 
been acquired . 
Andrew Carnegie,  1901  
The Federal Age Discrimination in Employment Act as amended in  
1 978 (ADEA) , extends the mandatory retirement age for tenured profes-
sors in higher learning to age seventy , effective July 1 ,  1 982 . It can 
be argued that any arbitrarily determined mandatory retirement age 
imposed by law is unjust. First , such a law only considers a person ' s  
age; it disregards an individual ' s  capabilities and prohibits poten-
tially productive workers who have reached the mandatory retirement age 
from continuing to work . Second , and more important for the purposes 
of this study , because of the new law many workers , college professors 
included , who would prefer to leave the work force to make "good use of 
what has been acquired" will continue to work as long as they legally 
can ,  for fear that the income provided by an earlier retirement will 
prove insufficient for their needs .  The making of  a man ' s  soul may 
become a luxury few American college professors can afford . This study 
is an investigation of one way for higher education to solve this 
potential probl�-phased retirement . 
1 
II . THE PROBLEM 
Between now and the end of the century , higher education in 
this country could be facing a severe manpower problem .  The reasons 
for this potential problem are many and complicated . Colleges and 
universities are experiencing what has been characterized as a "steady 
state" of growth . During a steady state , transitional changes in 
faculty flow and tenure ratios cease and become constant. Positions 
for new faculty are available, if at all , only when a position is 
vacated . Very few programs are growing and many are facing cutbacks , 
which include reductions in the numbers of faculty positions . Even 
though new , non-traditional students may be recruited , "an increase in 
the demand for new college professors is not expected" (Patton , 1 979,  
p .  5 ) . 
The reduction in available faculty positions has already 
resulted in faculty members ' remaining with their present institutions 
until they retire. During the education boom of the 1 950 ' s  and 
1 960 ' s ,  professors were recruited en masse. Many of these professors 
have by now acquired tenure and full professorial rank but are at 
least a decade or two away from retirement, especially now that manda­
tory retirement has been extended to age 70 . 
The steady state and retrenchment have , in some instances , made 
it necessary for faculty members to perform duties for which they may 
be ill-equipped . They may have had to "double up" and teach courses 
for which they are not suited . They may have had to take on unwanted 
administrative duties . Or they may have had to teach courses to 
non-traditional students , or off-campus , or at inconvenient times . 
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Some professors , for a variety of reasons , have not kept up in their 
fields ,  yet continue to teach , possibly to the detriment of their 
students and the institution. 
Higher education is watching its faculty age ;  it has no way to 
invigorate its professorial ranks with the infusion of new blood--with 
the innovations and enthusiasm young faculty members bring to their 
institutions.  As recruiting , hiring and promotional rates decline , 
there will be fewer and fewer slots for new, young , ambitious doctoral 
graduates . Thirty- thousand doctoral students are graduating every 
year.  Where will they go? As openings for new faculty positions 
diminish , fewer students will aspire to join the university community 
as professors , and graduate school enrollments will decline. 
Magarrell ( 1 980) reported that applications to and enrollment in 
graduate schools have been steadily decreasing , and recent cutbacks in 
federal aid to college students for grants and loans may cause gradu­
ate enrollments to decline still further.  
A reduction in  new faculty members has the potential to slow 
the spread and implementation of new ideas , discourage innovation , and 
produce a more conservative corm�unity (Tuckman , 1 981 ) .  An aging 
faculty could lower the quality of instruction a nd research , espe­
cially if senior faculty members would rather retire and continue to 
work merely for financial considerations.  Even "good" faculty members 
generally keep up with their fields only in specialty areas;  a steady 
flow of new blood is vital to any institution. A decline in faculty 
openings will also slow or shut down altogether the pace of equal 
employment opportunities for women and minorities ( DeCotis & Dyer , 
1 978 ) . 
3 
The University of Tennessee (UT) is an institution which is 
already dealing with a manpower problem among its faculty. The 
University of Tennessee, K noxville has had declines in enrollment in 
the falls of 1 980 and 1 98 1 . These declines , although planned , have 
already had an impact on the number of professors who will be hired . 
In  the fall of 1 98 1 , the percent of faculty with tenure at UT was 
61 . 5  ( A  Graphic View,  1 982 ) . As of June 1 982 , the percent of faculty 
with tenure at T he U niversity of Tennessee had risen to 70 ( Table 1). 
The largest group of tenured faculty at The University of Tennessee is 
between the ages of 35 and 55 (Figure 1 ) . 
These figures portend a potential problem for T he University of 
Tennessee. I f  70 percent of the faculty are tenured , given the cur­
rent steady state, many probably will remain at UT until retirement . 
And if the largest proportion of tenured faculty is between 35 and 55 
years of age, it is possible that they will not be retiring for 
another fifteen to thirty-five years. 
Higher education in general , and T he U niversity of Tennessee in 
particular ,  needs to direct some of its efforts toward manpower plan­
ning, so that even though its resources--both human and financial--may 
decline, its quality does not .  
III .  THE PURPOSE 
The purpose of this study was to investigate phased retirement 
to determine whether a need for such a plan exists at The University 
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could face in the next twenty to thirty-five years. The study of 
phased retirement was undertaken in the following manner : 
1 .  The issues which support a need for phased retirement in 
general and The University of Tennessee in  particular were 
examined . 
2 .  A content analysis of phased retirement plans which have 
been implemented at other land grant lnsti tutlons in the 
Unl ted States was conducted to determine the character­
istics and effectiveness of phased retirement plans at 
other institutions. 
3. Phased retirement models were developed for The University 
of Tennessee . 
Phased retirement plans could well be a remedy to the manpower 
problems which may beset higher education.  To be effective, however , 
such plans must be examined in l ight of the spec! fie sl tuation and 
needs of the particular institution considering its implementation. 
IV . POTENTIAL BENEFITS OF PHASED RETIREMENT 
Phased retirement could prove to be a viable remedy to the 
University ' s  manpower problems for several reasons. Phased retirement 
can provide senior faculty members who, for one reason or another , 
wish to retire before the mandatory retirement age of seventy the 
means to "phase into" retirement with dignity. Society ' s  work pat­
terns are changing. Workers want "more personal freedom , more time 
off , more self-expression , more flexibility, more of a say in how 
things are done , more variety , more opportunity . . . .  In essence , they 
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want to assert even greater control over how they live their lives" 
( Yankelovich & Lefkowitz , 1 982 , p .  4 ) . Phased retirement plans can 
provide that flexibility. 
Phased retirement is viewed by some as a means to permit quali­
tative change in higher education. Palmer and Patton ( 1 981 ) found 
that 32 percent of the faculty members they surveyed would be happy 
outside academia, and that 25 percent seriously considered leaving 
higher education. If higher education has within its faculty ranks a 
considerable number of reluctant incumbents , the quality of the educa­
tional enterprise is likely to decline. Ladd and Lipset , in a 1977 
survey of faculty opinion, found that 24 percent of faculty members 
polled planned to retire by age 60 , and another 11 percent planned 
retirement between the ages 61 and 63. Only 15 percent planned to 
continue working until age 70 . Ladd and Upset also found that as 
faculty members got older , they tended " to raise the self- imposed 
retirement age on themselves" (Ladd & Lipset , 1 977 , p .  8 ) .  Yet , 
forty-eight percent reported that they would retire sooner if they 
were assured of part-time employment and a proportionate decrease in 
salary . Phased retirement provides assurance of part- time employment , 
and can ensure faculty of retirement benefl ts equal to those they 
would receive at full retirement . 
A phased retirement plan can serve to lessen the emotional and 
financial shock experienced by faculty members who suddenly find them­
selves fully retired . A gradual reduction in duties and salaries in 
the years immediately preceding full  retirement can provide a smoother 
transition between work and retirement. 
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A report furnished by the Teachers ' Insurance and Annuity Asso-
elation/College Retirement Equities fund ( The Retirement Problem ,  
1 979) stated that some academicians who have tried phased retirement 
have found that pursuing other activities was gratifying . As a 
result ,  they soon opt to retire fully . Other faculty members who 
participated in  phased retirement plans for a m.rnber of years found 
the experience rewarding , and the institutions reported that faculty 
participating in phased retirement continued to make very beneficial 
contributions . 
Jenny ( 1 974)  set forth several reasons why a college or univer-
sity should investigate phased or early retirement plans for its 
faculty and staff: 
1 • Phased retirement may be desired by the institution , the 
employees , or both. 
2 .  It can diminish the trauma of full retirement . 
3. It can be a relatively inexpensive alternative to finan­
cially hard-pressed institutions concerned with their 
ability to finance their payrolls. 
4. It provides flexible long-range planning , it can help 
upgrade the overall qual! ty of personnel , and 1 t creates 
upward mobility among the junior faculty and staff. 
5 .  It can assist in decreasing the oversupply of teaching 
personnel . 
In addition,  a phased retirement plan , by employing a greater 
number of employees who work less than full time , may provide for 
better util ization of facilities .  Office space as well as faculty 
responsibilities can be shared. flex time , already implemented in 
many institutions , could be expanded . faculty participating in phased 
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retirement plans could choose their own working hours. Phased 
retirement plans could provide for greater flexibil ity in class 
schedules for faculty members. 
of full time, and relieved 
Professors working only a proportion 
of committee work and related 
responsibilities , may prefer to schedule classes on weekends , at 
night, or off-campus. 
IV . DEFINITION OF TERMS 
The following terms and concepts are defined specifically for 
use within the context of this study : 
Defined benefit retirement formula : a retirement benefit 
formula which provides for a specific amount of pension benefits to be 
paid to the employee. There are four basic defined benefit formulas :  
{ 1 )  A flat amount formula , which provides a flat benefit unrelated to 
an employee ' s  earnings or service; { 2 )  a flat percentage of earnings 
formula , which provides a benefit related to an employee ' s  earnings 
but not service; { 3) a flat amount of per year of service formula ; and 
{4)  a percentage of earnings per year of service formula , which 
reflects earnings and service . 
Defined contribution retirement formula : a retirement formula 
whereby the rate of contribution of the employee is fixed , usually a 
percentage of the employee ' s  earnings. This contribution is applied 
to provide the employee ' s  pension benefits . 
Early retirement plan:  a retirement plan which enables indi­
viduals to retire earlier than the stated normal retirement age and to 
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begin receiving their retirement incomes at that earl ier age. 
Full retirement: permanent cessation at some reasonably 
advanced age of all labor market activity. 
JCRS--Joint Contributory Retirement System : 
retirement plan offered by TIAA-CREF . 
an optional 
JCRS-A member : an individual who first enrolled in the TIAA­
CREF retirement plan prior to July 1 977 . JCRS-A members participate 
in both TIAA-CREF (a defined contribution retirement plan) and 
Tennessee Consolidated Retirement System or TCRS ( a  defined benefit 
retirement plan) . 
JCRS-B member : an individual who first enrol led in the TIAA­
CREF retirement plan after July 1 ,  1977 . JCRS-B members are enrolled 
in the TIAA-CREF retirement plan only . 
Mandatory retirement: the age at which individuals must retire 
unless employment is extended at the option of the institution . 
Normal retirement: the designation of an age for setting 
retirement income objectives and contribution rates . 
Phased retirement plan:  a plan which enables individuals , 
between a certain determined age and the mandatory retirement age , to 
retire gradually by reducing their full-time employment commitments 
over a period of years , without incurring serious financial penalty . 
Phased retirement usually permits participants to maintain a pre­
scribed level of contributions into retirement plans . 
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Partial retirement plan : a plan which permits participants to 
maintain partial employment status with the institution following 
retirement while receiving retirement benefits . 
Steady state: a condition in which universities enter a long 
period of little or no growth in faculty , the continuation of which 
brings about a phase at which point the transitional changes in 
faculty flow and tenure ratios cease and become constant from that 
time on. 
TIAA-CREF- -Teachers Insurance and Annuity Association : College 
Retirement Equities Fund : non-profit , companion organizations which 
provide annuities and other services for individuals employed by 
institutions of higher education.  
TCRS member : a person who is enrolled in the Tennessee Consol­
idated Retirement System, the system which provides retirement 
allowances for state employees . 
VI .  ASSUtf>TIONS 
The plan of this study is to bring together a variety of 
theories and research findings regarding retirement in general and 
phased retirement in particular ,  for the purpose of developing a sound 
approach to phased retirement for The University of Tennessee. 
This study assumes that The University of Tennessee espouses a 
philosophy which has the best interest of the institution and its 
faculty at heart. It also assumes that its professors are conscien­
tious and ethical individuals who would not abuse an honest attempt on 
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the part of the institution to deal  with the problem of phased retire­
ment.  The study assumes that college professors would be willing to 
trade some monetary benefits for more personal freedom and time; that 
they do not expect something for nothing. It assumes that the insti­
tution believes that a phased retirement plan can lead to an overall 
improvement in quality , by providing the means to hire new , eager , 
young faculty members replete with fresh ideas and enthusiasm.  
This study assumes that the University realizes that a phased 
retirement plan will not guarantee immediate financial savings . 
Depending on the institution ' s  enrollment , its faculty make-up , and 
its overall financial condition , this may or may not be the case. It 
is more important that a phased retirement plan be part of a long­
range proactive faculty planning program. One goal of a faculty 
planning program should be to maintain a reasonable distribution of 
faculty ranks and their conrnensurate salaries.  A phased retirement 
plan ,  in conjunction with tenure and recruiting policies and 
practices , can aid the University in preserving a desirable ratio of 
junior to senior faculty members. 
VII.  LIMITATIONS AND DELIMITATIONS 
OF THE STUDY 
This conceptual study must be limited by reasonableness and 
logic. This study has not and cannot be subjected immediately to 
empirical test. It relies on theory . The test for the successfulness 
of the models developed for the study is the test of time. Ten or 
twenty years from now, The University of Tennessee will know if phased 
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retirement works. Only then will it know if any financial savings 
occurred as a result of the plan;  if the plan provided positions for 
new , young faculty; if the plan met the needs of the senior faculty 
who elected to participate in phased retirement ; and if the plan 
resulted in an overall increase in the quality of instruction . 
However , the development of the idea of a phased retirement 
plan in theory must precede its application. This theoretical model 
is a building block; the model developed here will give those who 
follow a better understanding . 
Phased retirement programs are not the only approach available 
to The University of Tennessee in addressing the problems stated 
earlier. For example ,  mid-career change programs , tenure denial 
policies and buy-out plans could bring about a more desirable faculty 
population distribution. The scope of this study , however , is to 
investigate only one approach--phased retirement. Moreover , this 
study examines phased retirement alternatives for only.one faction of 
the college conwnunity--the faculty . The characteristics of phased 
retirement models for The University of Tennessee faculty members may 
not effectively lend themselves for use by administrative and clerical 
personnel .  
The University of Tennessee currently faces legal and political 
constraints in  implementing a phased retirement plan.  Ways to over­
come those constraints are not addressed in this study . It is to be 
hoped that the development of a sound phased retirement plan wi ll 
serve to convince the state legislature of the need for its implemen­
tation. 
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VIII . ORGANIZATION OF THE STUDY 
Chapter I of  this study consists of an introduction , a state­
ment of the problem to be examined , and a statement of the purpose of 
the study . It also contains a discussion of the potential benefits of 
phased retirement ,  definitions of terms used , assumptions , a statement 
of the study ' s  limitations and delimitations , and an outline of the 
organization of the study . 
Chapter II  discusses the issues surrounding the need for phased 
retirement programs in higher education , and surveys the literature 
regarding retirement theory and research. 
Chapter III provides a detailed discussion of the methodology 
employed in the study . 
Chapter IV presents the classification and treatment of data 
relative to a content analysis of phased retirement plans implemented 
at other land-grant institutions . 
Chapter V presents the class! flcation and treatment of data 
relative to the development of Models of Phased Retirement for The 
University of Tennessee. 
Chapter VI contains the conclusions of the study and recommen­
dations for the future. 
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CHAPTER II 
REVIEW OF SELECTED AND RELATED LITERATURE 
I .  INTRODUCTION 
Several issues support a need for a phased retirement plan . 
These issues are discussed as they pertain to higher education in 
genera l ,  and expressly , to The University of Tennessee. 
II • .  ISSUES WHICH SUPPORT THE NEED FOR A PHASED RETIREMENT PLAN 
Aging Faculty 
Many colleges and universities nationwide are saddled with 
middle-aged faculties. A study conducted by the Carnegie Council on 
Higher Education (Three Thousand Futures , 1980 ) reported that 65 .4 
percent of all tenured faculty members in 1980 were over 45 ; by 1990 , 
62 . 1  percent of college professors will be 45 years of age or older ; 
and it was projected that by 2000 , 78 .7  percent of the faculty would 
be over 45 years of age . Conversely ,  in 1980 , 3 . 5  percent of faculty 
members were under 35 ; in 1990 , 2 . 1 percent will be under 35 ; and by 
2000 the number of faculty under 35 is projected to be 2 .6 percent . 
The University of Tennessee is no exception to this national trend . 
Of 1358 full-time tenured faculty , eighty percent are over age 40 ; 
only three percent are under 35 years of age. ( See Figure 1 ,  p. 6 . ) 
Many of these middle-aged faculty have achieved tenure . In the 
academic year 1980-81 ,  there were 359 , 880 full- time faculty employed 
in colleges and universities ( public and private) .  Of that number , 
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64 .8  percent (or 233 , 1 27 )  were tenured . (National Center for Educa­
tional Statistics , 1 982 ) . At public institutions , the proportion of 
tenured faculty was slightly higher--68 percent. (Minter & Bowen , 
1 982 . )  At The University of Tennessee , a full 70 percent of the 
regular full-time faculty are tenured . ( See Table 1 ,  p.  5 . )  
Association with an institution of higher education seems to be 
correlated positively with professorial rank. The longer one stays 
with a university , the higher the rank he or she is likely to attain . 
In many ·cases , a recently graduated doctoral student is hired by an 
institution as an assistant professor. If that assistant professor is 
awarded tenure , and remains with a particular institution , he or she 
will tend to move up the professorial ranks to associate and then full 
professor . Table 2 illustrates how the natural pattern of professo­
rial advancement tends to overload institutions with associate and 
full professors. As Table 2 shows , seventy-five percent ( nationally) 
of all tenured faculty are associate and full professors. 
At The University of Tennessee 35 percent of all faculty hold 
ful l professorial rank ; another 35 percent are associate professors 
(Table 1 ,  p .  5 ) . This is a natural phenomenon . Tenure is normally 
held only by professors , associate professors and assistant profes­
sors , and the proportion of assistant professors with tenure , because 
of tenure policies , is smal l .  
The problem is not that full and associate professors are 
tenured-- that is as it should be. ·The problem is that,  in steady­
state conditions , few new scholars can be hired , and the tenure ratio 
of senior to junior faculty continues to escalate. Recent legislation 
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TABLE 2 
TENURE STATUS AND RANK 
Of U . S .  COLLEGE AND UNIVERSITY FACULTY 
Percent 
Of Percent 
Totaled Percent Nt.Jnber Non-
Total Number Tenure Tenured Non- Tenured 
Number Tenured By Rank By Rank Tenured By Rank 
Professor 1 02 , 1 83 97 , 860 42 95 .8  4 ,342 4 . 2  
Associate 
Professor 94 ,046 77 ,964 33 82 .9 1 6 , 082 17 . 1  
Assistant 
Professor 92 ,880 25 ,933 1 1  27 .9  66 ,947 72 . 1  
Instructor 28 ,482 2 ,623 01 9 .2 25 ,859 90 .8  
Lecturer 6 ,099 728 . 3  1 1 .9 5 , 371  88 . 1  
N o  Academic Rank 36 , 190 28 ,019 12 77 .4 8 , 171  22 .6  
TOTAL 359 ,880 233 , 1 27 1 00 64 .8  1 26 ,753 35 . 2  
National Center for Educational Statistics , 1 982 . 
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which extends the mandatory retirement age for tenured faculty to age 
70 is likely to increase further the ratio of senior faculty to junior 
faculty. Higher education and especially , for purposes of this study,  
The University of Tennessee need to examine policies to increase 
turnover among its tenured faculty positions , as the flow of new 
faculty hires over a period of years has the potential to seriously 
impair the vigor and effectiveness of the academic-research enter­
prise. "By 2000 A . D .  the greatest loss could be in research • • • 
and higher education ( notwithstanding The University of Tennessee) 
could lose the creative ,  the innovative ,  the energetic talents of many 
( young scientists) "  (Johnstone , 1 980 , p .  23 ) . 
The Steady State 
Colleges and universities are experiencing a steady state of 
growth. The Post World War II  baby boom caused institutions to expand 
in the 1 950 ' s  and 60 ' s . Host of those "babies" are now past the 
traditional college age ,  and are among the work force. The number of 
eighteen-year olds peaked in 1 980 , and the percentage of high school 
graduates who intend to enroll in college is on the decline (Kemeny , 
1 975 ) . The shrinking number of 1 8-21 year olds may be neutralized to 
some extent by a larger proportion of non-degree, part-time and older 
students , but it remains unlikely that the halcyon days of twenty 
years ago will reappear.  
Colleges and universities , due to the decreased enrollments , 
will need even fewer faculty in  the future than at present . Many 
institutions , especially those which are funded through enrollment­
based formulas ,  will experience "a concommitant decline in their total 
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faculty positions" ( Johnstone , 1 980} . Since , however , a large 
proportion of faculty will have already acquired tenure , universities 
will have no way to adjust to the decreased need for facuty . More­
over,  tenured faculty are , for the most part , the most highly paid , 
especially those with advanced rank ( Three Thousand Futures , 1 980 ; The 
Chronicle ,  1981 , 1 982 } . As these faculty age and achieve full profes­
sorial rank,  they are less and less likely to leave higher education , 
especial ly since other universities are also experiencing a period of 
little or no growth (Corwin & Knepper , 1 978 } . 
Reluctant Incumbents 
The disproportionate number of older tenured faculty is viewed 
by some as detrimental to the overall vigor and productivity of the 
academic community ( Whitbourne , Kraus , Smith & Sperbeck,  1 981 } .  Older 
faculty may resist adjusting to demands made by a new breed of college 
students--these professors may be unable or unwilling to modify their 
course offerings to adapt to the needs of non-traditional and older 
students. In a steady state , not all vacated faculty positions will 
be filled . Remaining faculty may need to "take up the slack" caused 
by a vacated position . Older faculty may be ill-prepared to teach or 
conduct research in a specific field,  even if it is within his or her 
general discipline. 
Contradictory findings exist regarding the relationship between 
professorial age and productivity . Some academicians maintain that , 
as professors age ,  they become less productive,  and spend their waning 
years biding their time until they can retire. 
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Others ( Rowe, 1 976 ; Whitbourne, et al . ,  1 98 1 ; Hagarrell , 1 979)  
have found that older professors , especially scientists , have 
developed a broad perspective regarding their fields that younger 
professors do not possess. Younger professors , however , are more 
creative, productive and flexible than their senior counterparts . 
Older faculty have an abundance of wisdom and experience , but are 
lacking in research abilities . 
Rowe ( 1 973 , 1 976)  found that those academics who were the most 
eminent ·and productive when they were employed full-time continue to 
be productive in retirement. No broad generalization about the pro­
ductivity of older professors can be made. In terms of faculty flow, 
if distinguished , older faculty do continue to contribute to the 
institution , colleges and universities may have to risk "losing some 
stars in order to open opportunities for a wider range of faculty" 
(Furniss , 1 981 , p. 1 2 ) . 
Extension of Mandatory Retirement Age 
Were not a steady state and decreasing enrollments enough to 
cause college administrators to shudder when reflecting on their 
faculty flows , the Federal Age Discrimination in Employment Act as 
amended in 1 978 ( ADEA) extends the mandatory retirement age for 
tenured professors in higher learning to age seventy , effective J uly 
1' 1982 . 
If a considerable nunber of college professors take advantage 
of ADEA and work until age seventy, their decision to continue in the 
work force will compound the problems already caused by decreasing 
enrollments and stunted growth .  The Carnegie Commission ( Three 
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Thousand Futures , 1 980) reported that the last heavy period of faculty 
hiring was from 1 960-1 970 ; and the Co11111ission projects that , with 
mandatory retirement extended to age 70 , the next heavy period will 
not occur until after the year 2000 . These hiring projections will 
cause a rise in the proportion of tenured faculty in the next twenty 
years. One of the undesirable consequences in this trend will be a 
dearth of openings for young scholars.  If higher education is 
deprived of the efforts of fresh , young , enthusiastic faculty , the 
creation· of new knowledge may be diminished. 
Inflation 
Thus far , a discussion of higher education ' s  financial distress 
has been avoided . But ,  inevitably , the rising costs of salaries ,  fees 
and maintenance expenses are , if not the crux of higher education ' s  
problems , inextricably woven into the bleak picture of the future of 
higher education in this country . It is costing more and more for 
Americans to attend college. Fewer individuals are opting to attend ; 
and among those , a considerable number choose to go part-time rather 
than full-time. Tuition costs have had to rise, which dissuades even 
greater numbers of potential students from attending college. 
Schools which rely on formulas for their funding , including The 
University of Tennessee, are also feeling the pinch of inflation as 
far as state monies are concerned . At The University of Tennessee , 
Knoxville,  for example, the proportion of the total Education and 
General ( E&G) Budget provided through State appropriations has 
decreased in the last few years , from 62 percent in 1 980-81 , to 59 
percent in 1 98 1 -82 , to 60 percent in 1 982-83 ( Table 3) . Conversely , 
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TABLE 3 
UNDERGRADUATE ENROLLMENT , AMOUNT AND PROPORTION OF EDUCATION AND 
GENERAL BUDGET GENERATED BY TUITION FEES , STATE APPROPRIATIONS 
AND OTHER FOR THE UNIVERSITY OF TENNESSEE , KNOXVILLE� 
1980-81  THROUGH 1 982-83 
State 
Tuition Appropria-
Enrollment Fees tions Other Total 
(Under- Millions Millions Millions Millions 
graduate of of of of 
Year FTE) Dollars I Dollars I Dollars I Dollars 
1980-81 25 , 545 25 .4 301 52 .4 621 6 .7 .0791 84 . 5  
1 98 1 -82 24 ,294 29 .0 321 53.1  591 6 .6 .0741 88 .7  
1 982-83 22 , 878 32 . 3  331 58 . 9  601 6 .6  .0671 97 . 8  
*Compiled from The University of Tennessee Budget Document , FY ' s  
1 981 , 1 982 , 1 983. Used by permission of Ray Jordan , UT Budget Director . 
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tuition fees have risen to meet the rising proportion of E&G Budget 
which those fees must provide. In 1 980-8 1 , tuition fees provided 30 
percent of the E&G Budget for UT , Knoxville; in 1 981 -82 , they 
furnished 32 percent of the E&G Budget , and in 1 982-83,  tuition fees 
comprised 33 percent of the total E&G Budget for UT , Knoxville ( Table 
3) . Over the same period , enrollment at UT , Knoxville declined ; in 
Fall , 1 980 , UT Knoxville had 25 , 545 full-time equivalent ( FTE ) 
undergraduate students ; by Fal l ,  1 98 1 , the m.111ber of undergraduates 
had dropped to 24 ,294 ; and in the Fall of 1 982 , only 22 ,878 FTE 
undergraduate students were enrolled at UT , Knoxville ( Table 3) . In 
short , more dollars have had to be generated by fewer students. 
Universities, by their nature, are labor- intensive institu­
tions. Half of all general income budgets is expended on faculty 
salaries. At The University of Tennessee, Knoxvill e ,  $46 .7 million of 
the total E&G Budget for 1 980-81 went for instruction , and faculty 
salaries totaled $48 . 4  million for 1 981 -82 ( Albright , 1 982) . As 
salaries tend to have a positive correlation with years of service and 
professorial rank , older professors wi ll continue ( in general)  to draw 
the largest salaries . As the proportion of senior faculty to junior 
faculty increases, their salaries will cause an even greater drain on 
the University budget . 
Figure 2 depicts the average salaries of tenured faculty at The 
University of Tennessee. In general , as faculty age and acquire more 
years of service with UT , their average salaries rise. One exception 
to this general rule is found in the years of service group 0 - 4 
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higher than those who have been at the University a few years longer 
( 5  - 9 years) . Salaries of incoming faculty have kept up with 
inflation better than salaries of slightly older professors. The rate 
of inflation seems to have slowed in the past year;  the average 
salaries of new faculty may therefore be slightly lower in the near 
future. 
III . A REVIEW OF RETIREMENT THEORIES AND RESEARCH FINDINGS 
It has been stated earlier that a phased retirement plan 
would enable colleges and universities to invigorate their profes­
sorial ranks , and thus encourage innovation , speed up the spread and 
implementation of new ideas and knowledge,  accelerate affirmative 
action opportunities , and enhance the quality of instruction and 
research . It has also been stated that a phased retirement plan can 
ease the transition into retirement , and reduce the trauma that can 
accompany the cessation of work. 
A phased retirement plan can achieve the above only if a 
substantial number of faculty elect to participate in it. What 
follows is evidence to support the notion that phased retirement is 
attractive to faculty and that ,  if offered , a sufficient number of 
faculty would take advantage of such a plan , and thus warrant its 
implementation. 
Historically in this country , work was viewed as man ' s  raison 
d '  etre. A man and his job were fused ; he achieved his identity 
through hard work , and his job or career was a major source of his 
satisfaction. Haddox ( 1 970)  reports that work has been not only a 
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source of income to ( primarily )  the American male,  but the central 
task and source of interest as well .  The strong commitment to work 
exhibited and declared by American workers led to a resistance to 
retirement , which was viewed on their part as an end to productivity 
(Glamser, 1 976) . As a nation , we have devoted ourselves to 
conspicuous consumption and conspicuous productivity as a means of 
justification for that comsumption. Retirement was perceived as an 
informal rite of passage which marked the transition from productive 
maturity to a state of non-productivity (Maddox , 1 970) . After 
retirement a person was left to dangle in society , with no specific 
niche in the social structure. In an industrialized society , there 
were no institutionally-sanctioned groups responsible for the care and 
social participation of the aged. The conjugal family , which was the 
foremost social unit , determined adult status on the basis of 
individual merit and achievement , rather than family position (Harris 
& Cole ,  1 980 ; Cumming & Henry , 1 961 ) .  When the means to measure merit 
and achievement ceased upon retirement , the person ' s  status also 
ceased . 
Miller ( 1 965 ) offers an identity crisis theory of retirement in 
which he postulates that retirement is humiliating and degrading . 
Although retirement is a right earned by life-long work,  it nonethe­
less coaxes an individual into a social role he or she is unable to 
play . All of a person ' s  roles were heretofore mediated by his or her 
occupational identity--his or her job. A job , since it provides gain­
ful employment , is perceived as legitimate. leisure roles however , 
are not felt to be legitimate because those involved in leisure 
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activities do not feel justified in pursuing them--they are neither 
gainful nor utilitarian. There is a wide-spread stigma associated . 
with retirement which embarrasses the retiree , and leads to his or her 
withdrawal from society . 
Cllllllling and Henry ( 1 961 ) propose a disengagement theory of 
retirement which views retirement in a somewhat more optimistic 
light . They perceive disengagement as a mutually satisfactory and 
functional withdrawal from society. Upon retirement , society excludes 
the aged from the roles and statuses they previously held . As their 
prior positions are occupied by younger persons , the aged experience 
decreased interaction between themselves and others in the social 
system they belong to. Although retirement may lead to some with­
drawal from involvement in society , this withdrawal seems to have no 
adverse effect on a person ' s  self concept . Even though an individual 
may have had his or her primary orientation in a work setting , retire­
ment is not accompanied by anxiety , depression or dissatisfaction with 
his or her present situation. 
Riley ( 1 968 ) states that any crisis brought about by retirement 
is more a factor of attitude and circumstance than it is of a person ' s  
age. He found that retirement was more threatening to individuals who 
denied their shortcomings and blamed others for their failures. Most 
retired persons have come to terms with themselves by the time they 
cease work , however , and do not experience an identity crisis . 
Lawson and Peterson ( 1 965)  identify four groups of retired 
workers , three of whom make an adequate adjustment to retirement . The 
mature group adapts to old age easi ly , and undergoes no identity 
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crisis . The rocking chair retirees accept retirement and old age 
passively , and welcome the opportunity to be free of their working 
responsibilities .  The armored men prepare themselves for retirement 
by building a wall of defenses against any anxieties which could 
accompany retirement . The self-haters do not adjust to retirement . 
They are disappointed with their lives , and turn resentment inward 
upon retiring . Although retirement and old age may confront an 
individual with the gap between what he or she is and what he or she 
aspired to be , it can also bring about self-acceptance . 
Atchley ( 1 97 1 ) poses an Identity Continuity Theory of Retire­
ment in which a retiree continues to see him or herself as a teacher , 
doctor ,  carpenter , etc. , even though the individual is retired and no 
longer works at that profession. Those individuals who have acquired 
skills in their pre-retirement years that can be put to good use after 
they leave the work force will adjust more readily and more easily 
into retired life. 
IV . RECENT CHANGES IN VALUES REGARDING RETIREMENT 
Research indicates that work may have taken on a new meaning in 
our society in recent years. The conditions originally responsible 
for bringing the work ethic into existence may no longer pertain to 
America ' s  work force. Medical and nutritional advances have increased 
the expected life span of the American worker; technological advances 
and union pressure have cut down on the time workers put in on the 
job; and for a majority of Americans ,  the standard of living has 
increased throughout the 20th Century ( Parnes & Nestel , 1974) . 
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Some workers now think of the alternatives to work as their 
primary task and feel detached from the work place ( Maddox , 1 970;  
Yankelovitch & Lefkowitz , 1 982 ) . One of their goals is to provide 
more leisure time for themselves , and as workers get older , they spend 
more and more time pursuing leisure activities ( Atchley , 1 97 1 ) .  As 
the concept of retirement is incorporated into the culture , work is 
looked upon as a temporary part of l ife, not the end-all ; and leisure 
activities are perceived as justified ( Cottrell ,  1 970 ) . 
Whereas historically workers dreaded retirement because it 
divorced them from their work identity , workers now are eager to 
embrace leisure roles provided they are assured that their future 
incomes are secure. 
This revolutionary change is the result of a series of inter­
related developments that include the extension of Social Security 
and private pension plan benefits to a substantial segment of the 
working population ,  recurring recessions that required employers 
to reduce their work foces , actions taken by the Federal Govern­
ment,  unions and employers to keep boosting the amounts of income 
available to both normal-age and early retirees , and a growing 
awareness on the part of employees of the possibilities retirement 
offers for a new style of l ife ( O ' Meara , 1 977 , p.  i ) . 
When the home is paid for and children are grown , a person can live on 
a smaller income , and the lure of freedom and leisure activities grows 
stronger . Workers are becoming more and more willing to exchange 
income for time ( O ' Meara , 1 977 ) . 
Levinson ' s  ( 1 978 )  theory of the seasons of a man ' s  life sup­
ports this notion. Levinson has identified three seasons in a man' s 
adult l ife. Early adulthood spans the years from roughly seventeen to 
about 45 . In this era , a young man enters the adult world and settles 
down into "work,  family , friendships , leisure , community--whatever is 
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most crucial to him" ( p .  59) . Between the ages of 40 and 65 , a man is 
involved in  middle adulthood , when the qualities of wisdom , unsenti-
mental compassion , judiciousness and magnanimity mature and ripen. 
Roughly at age sixty a man enters the late adul thood phase of his 
life. His life is altered at this time by biological and psycholog-
leal decline, but this late adulthood era is nonetheless a fulfilling 
season of his life. 
Although most men reduce the previous heavy work-related and 
social responsibilities of early and middle adulthood upon entering 
the late adulthood stage, they can still engage themselves in valued 
work . 
It now stems more from ( their)  own creative energies than from 
external pressure and financial need . Having paid ( their) dues to 
society , ( they) have earned the right to be and do what is more 
important to ( themselves) • • •  ( They) can devote ( themselves) in 
a serious-playful way to the interests that flow most directly 
from the depths of the self ( p .  36) . 
Levinson ' s  theory is supported by his biographical investiga-
tion into the lives of four groups of men--executives , blue collar 
workers, novelists and biologists. The biologists pass through the 
three seasons of life in their academic careers. In the early adult-
hood stage,  biologists have a mentor,  they acquire tenure , and they 
settle down in their careers. Around age 40 , these academics enter 
middle adulthood. They gain autonomy , they beome mentors to younger 
faculty members and students , they begin a process of exploration of 
their lives ,  and they broaden their range of interests. At 50 or 60 , 
they extend their range of interests further , they become less compet-
itive,  and establish new and non-academic relationships . They may 
shift careers and even leave the university environment.  
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Although researchers have reported conflicting findings on 
workers ' preretirement attitudes , there is substantial evidence that 
employees look forward to retirement , and hope to retire before the 
standard age. In 1 965 , Geist found that nearly half of the American 
public hoped to retire before age 60 so that they could increase their 
leisure time, and do as they pleased , both independently and with 
their spouses . Moreover , 25 percent of the employees surveyed 
actually thought that they not only would like to retire early , but 
would be able to do so. Best ( 1 979) , however , reports that although 
young workers express a desire to retire by age 60 or 65 , and in many 
cases even sooner , they tend to push back their expected retirement 
dates further and further as they get older . 
Parnes ( 1 981 , Ch. 6 )  discovered that the propensity to retire 
before the mandatory age was related to several factors . Younger 
workers planned to retire early ; older workers wanted to continue 
working,  at least part- time. Blue collar workers were more inclined 
than executives and professionals to retire early , yet executives who 
did take early retirement were more satisfied with their decisions . 
Net family assets were positively correlated with early retirement , as 
were one ' s  length of service with the organization , and heal th prob­
lems. As might be expected , the number of dependents was conversely 
related to the propensity to take early retirement . One surprising 
finding of Parnes ' s  study was a relationship between early retirement 
and nationality . Third or more generation Americans were less likely 
to retire before the mandatory age than workers of other national­
ities .  
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Other research indicates that many workers prefer a gradual 
retirement. Best ( 1 979 )  found that many persons would prefer to work 
later in life, but with some type of work time reduction . He stated 
that "the ability to continue working in old age" will bring pressure 
for gradual , not earlier retirement ( Best & Stern , 1 978 , p. 47 ) .  
Quinn ( 1 981 ) found that ,  among self-employed men , more than twice as 
many surveyed preferred partial retirement to full retirement . Among 
those self-employed men who were fully retired , health problems were 
stated as the primary reasons for their complete retirement . Of those 
self-employed who participated in a pension plan , the effect was to 
" induce a move to partial retirement status , not a move out of the 
labor force" ( p .  637 ) . Those men partially retired did so voluntar­
ily , whereas those men who were completely retired were forced into 
ceasing work. Further,  those men still  partly employed were most 
likely to describe themselves as "very happy , "  while the men 
completely retired expressed the least happiness of all .  "These data 
are consistent with the hypothesis that gradual withdrawal from the 
labor market . • • provides a retirement pattern preferable to a sudden 
cessation • • •  " ( p . 641) . 
V .  SATISFACTION WITH RETIREMENT ONCE THE DECISION IS MADE 
The foregoing section reviewed research to ascertain when 
workers would prefer to retire; there is substantial evidence which 
indicates that many persons would like to retire while they are still 
young and vital enough to enjoy retirement .  What follows is a 
discusson of research which investigated workers who have retired . 
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Are they satisfied? Would they make the same decision ( i f  given a 
choice) again? For the majority of retired persons the answer to both 
questions is "yes . "  Retirement does seem to be a satisfying 
experience, for a number of reasons . It gives people more time to 
pursue leisure activities; they can do as they please , they answer to 
no one. Executives and professionals , even though they resist the 
thought of retiring , find it more satisfying than other groups of 
workers (Pollma n ,  1 97 1 ) .  Many retirees pursue other careers , either 
on a full- or part-time basis , which they find satisfying (Fillenbaum 
& Maddox , 1 974) . 
When asked the source of their satisfaction , retired persons 
report that their health is good , their finances are adequate, and 
they now have time for their family and spouse. Conversely , those not 
satisfied with their retirement state that their dissatisfaction stems 
from financial problems , poor health , missing their work,  and the 
death of their spouse. Other factors have also been found to contri­
bute to successful retirement experience. The leading factor related 
to successful retirement experience is the degree of security a person 
feels regarding the adequacy of his or her pension (Pollman , 1 971 ; 
Atchley , 1 97 1 ; Glamser , 1 976 ; Haddox , 1 970) . A favorable preretire­
ment attitude was also found to be predictive of a positive retirement 
experience. A person who has had a good work experience and a satis­
fying career has a high probability of doing well in retirement 
( Haddox,  1 970 ; Riley , 1 968 ) .  Self-respect in retirement has been found 
to be contingent on the degree to which one ' s  peers accept leisure as 
a legitimate pursuit (Riley , 1 968 ) . Satisfaction with retirement was 
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also dependent on whether the retiree decided to leave the work force 
voluntarily .  Those who retire unexpectedly are less likely to feel 
positively about retirement and they enjoy it less ( Atchley , 1 971 ; 
Riley , 1 968 ) . 
VI . RETIREMENT PREFERENCES AND SATISFACTION 
AMONG COLLEGE AND UNIVERSITY FACULTIES 
This is a study concerned with higher education and the retire­
ment of 'faculty members. The research on retirement preferences and 
satisfaction among academicians is scanty, but the available findings 
seem to echo those from research in industry. 
Young faculty members express a desire to retire before the 
mandatory age ( Patton & Palmer , 1 981 ) .  Those academics who retire 
early are satisfied with their exprience, and would make the same 
decision again . Although most retired professors are happy in retire­
ment , early retirees are even more satisfied. Reasons for this high 
degree of satisfaction include more leisure time, the chance to leave 
a dissatisfying job , retirement is preferable to being terminated , and 
adequate finances (Kell & Patton , 1 978 ) . 
Academics are a breed somewhat apart from many other workers , 
and these distinctions serve to make early or phased retirement plans 
more suitable for them. Academics in general are very committed to 
their work , especially research and writing . One might expect that 
upon retirement professors , because of this high convnitment , would 
feel lost once they leave the university. Such is not the case. The 
nature of their work does not rely on the day-to-day operations of an 
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organization and often can be carried out in an individual office or 
laboratory . Faculty members can carry on their research and writing 
activities as easily ( or more easily) in retirement than when they are 
associated with the institution .  Retired academics continue their 
professional activities in retirement , and the more em inent and 
productive they are prior to retirement, the more active they are 
after they retire. Continuing their academic work is , for college 
professors , analogous to the hobbies , pursued by other retirees ( Rowe , 
1973) . 
Although the potential for disengagement from prior social 
structures is high , actual psychological disengagement occurs only 
among a small minority of college faculty ( Atchley , 1 97 1 ) .  Retirement 
for college professors , rather than being disruptive, is a relief from 
the pressures of counseling , mentoring , committee work and ( in some 
cases) teaching responsibilities ( Kell & Patton , 1 978 ) . 
Patton ( 1 977 )  found that 7 1  percent of The University of Cal i­
fornia faculty eligible for early retirement planned to take advantage 
of the option. Ladd and Lipset , in a 1 977 national survey , concluded 
that although half of the academics surveyed planned to work until the 
standard retirement age (which at that time was 65) , a sizeable number 
of professors ( 35 percent) planned to retire before age 65 . 
As it does in  industry , the preferred retirement age of 
academics increases as the professors themselves get older . Perhaps 
this change in preferred retirement age is not really so much a 
preference as it is a need . As inflation erodes pre-retirement 
income, more and more college professors fear that full pensions will 
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be inadequate, not to mention the smaller pensions provided with early 
or partial retirement. This notion is supported by findings (Patton , 
1 976) that two-thirds of faculty members would retire sooner than age 
65 if they were assured that immediate pension benefits would equal 
those available at the mandatory retirement age. Forty-eight percent 
of the academics surveyed stated that they would retire early if they 
could continue to work on a part-time basis .  
The foregoing evinces a change on the part of the American 
worker regarding attitude toward and satisfaction with retirement . If 
many workers would prefer to retire before the mandatory age , the 
question remains: What changes have employers and organizations 
undertaken to adjust to the changing nature of their work forces? 
VII . RETIREMENT AND EARLY RETIREMENT PLANS 
Industry recognized early on that workers ' attitudes regarding 
retirement were changing ( Pollman, 1 97 1 ) .  As a result ,  for many years 
industry has striven to provide retirement programs with considerable 
flexibility , both in permitting productive and willing employees to 
continue to work into their later years , and in providing workers with 
options to retire sooner than the mandatory retirement age if they so 
desired . Early retirement plans were devised so workers could leave 
the work force, at a certain age and/or after a certain m.rnber of 
years of service , without undue financial hardship . Pension plans 
were liberalized so that workers could retire at 50 or 55 and still 
maintain standards of living comparable to their pre-retirement 
standards ( The Future of Older Workers , 1 980 ) . 
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Early retirement was seen as positive for the organization , 
both as a cost-saving device and as a means to attract and maintain 
valuable younger workers. Early retirement provided workers a chance 
to leave dissatisfying jobs , and furnished them with more leisure 
time. Early retirement plans were used by ill or disabled workers as 
well .  In many cases , the early retirement income approximated take­
home earnings ( Employment-Related Problems, 1 973 ) . Pension plans , 
which were originally intended to keep employees within the organiza­
tion by· virtue of vesting , now have another , perhaps unintended 
purpose: to separate employees from the organization early ( The 
Future of Older Workers , 1 980) . Early retirement plans are an attrac­
tive way to readjust the size of the labor force , and they preserve 
the morale of other employees. Early retirement is more dignified 
than lay-offs , and it enables employees to be partners with the 
organization in the process of career termination . 
Partial or phased retirement plans are also more prevalent in  
industry than before . Considerable medical evidence indicates that 
the sudden and complete cessation of work , caused by compulsory 
retirement often leads to "physical and emotional deterioration and 
premature death" ( Stagner , 1 978 , p .  25) . A more gradual process of 
retirement serves to make the transition from full-time work to 
full- time leisure more smooth ( Quinn , 1 981 ) .  The argument for phased 
retirement programs is not clear-cut , however . Confl icting research 
points out that phased retirement can be fraught with difficulty for 
some workers , who feel that working half-time and being off half-time 
yields satisfaction in neither area (Geist , 1 968 ) . 
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Higher education has lagged behind industry in the development 
and implementation of more flexible retirement plans . In the 1 950 ' s  
and 1 960 ' s , when higher education was experiencing tremendous growth , 
considerable effort was directed toward keeping faculty members within 
the institution . Higher education is now faced with a steady state 
and in many cases retrenchment,  even financial emergencies. Early and 
phased retirement plans are being investigated as a way to open 
faculty slots for new doctoral graduates as well as to ease the finan-
cial burden caused by an over-abundance of highly-paid tenured 
academics. Although several institutions have implemented more 
flexible retirement schemes , data which support the wisdom of such 
plans are sparce . 
VIII . CRITERIA FOR EFFECTIVE , FLEXIBLE RETIREMENT PLANS 
Allen ( 1 98 1 , Ch.  2 )  who has devoted considerable attention to 
the characteristics of a good early or phased retirement plan , 
suggests that any plan must support the institution ' s  mission , goals 
and objectives if it is to be effective. He offers several questions 
the institution should ask when developing any pension plan , whether 
it be for norma l ,  early or phased retirement. 
1 .  What is the basic compensation philosophy of the institu­
tion? Does the organization pay high wages and offer low 
benefits? High wages and high benefits? Or , as in many 
governmental and educational enterprises , does the institu­
tion pay relatively low wages , but offer good fringe 
benefits? The retirement plan should be in line with the 
overall compensation philosophy . 
2 .  What are the basic characteristics of the organization? Is 
it young and growing or stable and mature? Is it competi­
tive? The retirement plan must be tailored to the 
organization.  
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3 .  What is the attitude of the organization regarding retire­
ment income? Does the organization feel that preretirement 
standards should be maintained in retirement? 
4 .  Who pays the cost of the retirement plan? Do employees 
share in the cost? 
5 .  Who bears the risk of the retirement plan? Does the 
organization have a defined benefit plan in which the 
employer assumes the risk, or is the plan a defined contri­
bution plan in which the risk is borne by the employee? 
6 .  What is the organization ' s  attitude toward early retire­
ment? Does the organization prefer to keep promotional 
channels open or to keep skilled and experienced employees 
on the payroll? Or is it neutral? · 
7 .  Who determines what benefits are offered? Is a cafeteria 
approach offered in which the employee chooses which 
benefits suit his or her needs? Or is the organization a 
paternalistic employer who makes the decisions about what 
benefits are best? 
8 .  Are all employees treated alike? Or would different plans 
exist for different employee groups; e . g . , in higher educa­
tion , would there be different plans for clerical and 
supporting , administrators and faculty members? 
9 .  In organizations where collective bargaining exists , would 
the same plan be offered to those involved in bargaining as 
to those not involved in collective bargaining? 
1 0 .  What legal requirements must be met by a retirement plan? 
1 1 .  Should the plan be coordinated with social security bene­
fits? If so , the lower paid employees' benefits would have 
a relatively larger value. 
1 2 .  What are the characteristics of the employees? The distri­
bution of employees by age, sex , years of service and rate 
of compensation can have significant implications in the 
type of plan devised . 
Patton ( 1 979 , p .  1 86 )  too , mentions criteria by which to judge 
an early or phased retirement plan. These include : 
1 .  Funds Freed. 
new faculty? 
how soon? 
Will there be sufficient funds freed to hire 
How long will those funds be available? Or 
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2 .  Retirement Income and Annul ty Level . The level of the 
retirement income can be measured two ways: ( 1 )  the early 
and/or phased retirement annuity as a percentage of normal 
retirement annuity , and ( 2 )  the early and/or phased retire­
ment annuity as a percentage of preretirement salary . The 
level of retirement annuity is perhaps the most important 
criterion to the participant . 
3 .  Administrative Feasibility. Pension legislation or person­
nel policy may need modification before an early or phased 
retirement plan can be implemented . These and other 
administrative decisions should be considered before 
implementing any retirement plan. 
4 .  Legal Feasibility. The phased/early retirement plan must 
be designed to deal with possible legal difficulties . 
Those who propose such a plan should be prepared to answer 
the following questions: Could the plan invite charges of 
discrimination under the Age Discrimination in Employment 
Act? Is the plan in line with ERISA laws and the Internal 
Revenue Code? How many retirement supplements can legally 
be purchased and paid to the employee? Are there any 
potential tax problems? 
5 .  Political Feasibility. Universities must realize potential 
political difficulties they may encounter upon implementa­
tion of a early or phased retirement plan. Faculty 
associations may perceive such a plan as infringing upon 
job security, and therefore react negatively to the plan.  
Approval and or support from external sources may be 
required to put into effect an early and/or phased retire­
ment plan. 
6 .  Market Feasibility. The labor market should be studied to 
determine how well it can absorb a potential pool of part­
time workers. The availability of part- time employment 
outside the University may influence a person ' s  decision to 
participate in a phased or early retirement plan.  
7 .  Employee-Replacement Rate . The University should determine 
how many new persons could be hired with funds released 
through a phased/early retirement plan.  One plan may free 
more funds for each participant , but another option may be 
appealing to more employees, and free more faculty 
positions.  
The American Association of University Professors ( AAUP) 
endorsed in  1 98 1  a "Statement of Principles on Academic Retirement and 
Insurance Plans , "  which states that retirement plans should allow 
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individuals between age 60 and the mandatory retirement age "to 
arrange,  on their own initiative ,  reductions in  salary and services 
acceptable both to them and the institution" (Academe , p.  321 ) .  
The AAUP suggests the following criteria for a good retirement 
plan. 
It  should be clearly defined 
It  should be coordinated with old age, survivor , disabil ity , 
and medical benefits of Social Security and/or other applicable 
public programs 
It  should permit mobil ity among institutions without loss of 
accrued retirement benefits and with little or no gap in annuity 
and insurance plan particulars 
It should make available • • • information on all benefits , 
including an estimation of retirement income • • • and • • • 
provide a program of preretirement counseling 
It should be reviewed periodically • • • 
Most early and phased retirement plans include incentives of 
one type or another to attract el igible employees. Suggested incen-
tives run the gamut from severance payments to discounts on athletic 
tickets , but some of the most oft-mentioned incentives include : 
1 .  Adjust the retirement benefit schedule to offset the 
effects of inflation on the retirement system . 
2 .  Institutions could continue payments to the retirement fund 
to increase benefits. 
3 .  Institutions could continue payments of health benefits . 
4 .  Institutions could supplement retirement payment to the 
extent the facul ty member took a reduction for early 
retirement. 
5 .  A reduced work load could supplement early retirement 
annuity. 
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6 .  Severance payments--a portion of a year ' s salary , vacation 
accrued , sick leave accrued--could be made.  
7 .  Variations of annuity plans are unlimited (Johnstone , 
1 980) . 
Patton ( 1 979 , pp . 1 1 -1 3 )  discussed these variations . 
Alternative 1 :  Full-Salary Early Annuity . An organization 
pays a steep price to get some of its employees to retire early . 
During the period between an employee' s  early retirement and his 
mandatory retirement date, the organization pays him a supplement 
to the regular early-retirement benefits which brings his total 
retirement income to the level of his full ( or nearly full )  
salary . Also , by purchasing a supplemental annuity to take effect 
on the mandatory retirement date,  the organization assures the 
individual a future retirement income at least equal to what he 
would have received had he remained employed until the mandatory 
age. 
Alternative 2 :  Severance Payment.  An organization makes a 
limited , direct cash payment to an employee who leaves the organi­
zation before his mandatory retirement date. This settlement , 
which might be a multiple of the employee' s  annual salary , may be 
paid in a lump sum or over one year. The employee might also 
receive an early retirement pension if he is eligible for one 
under standard retirement plan.  
Alternative 3 :  Individual-Based Early Retirement . Under this 
alternative, employees who retire early receive benefits compar­
able to those they would have received had they retired at the 
mandatory retirement age and had they received normal ( or nearly 
normal)  salary advancements until that age. To accomplish this ,  
the organization supplements the individual ' s  regular early­
retirement benefits with direct payments . The organization also 
purchases a supplemental annuity to take effect at the mandatory 
retirement date , after which the direct payments cease . The 
difference between this alternative and Alternative 1 is that here 
the early-retirement income is equal to the projected mandatory 
retirement benefits , not the individual ' s  pre- retirement salary . 
Alternative 4 :  Group-Based Early Annuity .  Assuming that the 
more highly paid employees within a group of individuals of the 
same age and years of service are more highly valued , a group­
based early annuity might be reasonable.  This plan is similar to 
the individual-based early annuity , except that the supplemental 
benefits it provides both before and after mandatory retirement 
age are established in relation ·to the median projected mandatory 
age benefits of all employees in the same age-service group . 
Those below the median receive a relatively larger supplement than 
those above it.  Therefore ,  the incentive for them to retire is 
greater than for the higher-paid employees , whom the organization 
might prefer to retain.  
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Alternative 5 :  Individual-Based Early Annuity with Partial 
Employment. As with the individual-based early annuity , the 
individual is assured a retirement income after the mandatory 
retirement age equal to what he would have received had he not 
retired early . Again, the organization purchases a supplemental 
annuity to take effect on the mandatory retirement date. But 
during the period between early and mandatory retirement , the 
retiree is retained in a part- time position which supplements his 
early-retirement benefits. There might be an upper limit on 
compensated employement , say 33 percent or 49 percent , of full­
time work . 
Alternative 6 :  Group-Based Early Annuity with Partial Employ­
ment . This scheme also pairs part-time employment before the 
mandatory retirement age with supplemental benefits after that 
age. However , following the logic underlying Alternative 4 ,  both 
the supplemental employment and the supplemental benefits are 
calculated in relation to the median projected mandatory-age 
benefits for one ' s  age-service group . Extending this logic even 
further , this alternative could be modified to provide supple­
mental employment only to those employees whose salaries are above 
the median , under the assumption that they are the employees the 
organization would most like to retain in a productive capacity . 
Alternative 7 :  Continued Annuity Contributions . An organ-
ization may continue payment into the annuity fund , or otherwise 
supplement the future annuity of an employee who retires early . 
Such payment is continued to the mandatory retirement age. Note 
that under this option the early retiree defers all retirement 
benefits until he reaches the mandatory retirement age. 
Alternative 8 :  Severance Payment with Continued Annuity 
Contribution.  This option is similar to Alternative 7 ;  but , in 
addition to the continued annuity payments , the early retiree is 
provided a severance payment. Thus , this option is more like an 
early-retirement scheme since the employee may not need to find 
another job. 
Alternative 9 :  Liberalized Benefits Schedule. Under this 
scheme, the normal benefits schedule for persons electing early 
retirement would be liberalized , typically through an across-the­
board increase of all benefits rates. 
Alternative 1 0 :  Continued Perquisites. Employees retiring 
early under this alternative would not forfeit certain perqui­
sites--for example , the use of an office , secretarial services , 
photocopying services , health services , and membership in group 
health and life insurance plans . 
Additional criteria for effective early and phased retirement 
plans include pre- retirement counseling . The sooner one begins to 
plan for his or her retirement, the more satisfaction he or she will 
get from the experience ( Patton,  1 979 ) .  Faculty privileges should be 
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continued : office space , clerical assistance , emeritus status , 
faculty discounts , voting privileges on governing bodies , and other 
rights and perquisites extended to regular full-time faculty members 
(Johnstone, 1 980 ) . 
Although more flexible retirement plans , such as early and 
phased retirement options , are being investigated and , in some cases , 
implemented in higher education, there is little evidence available 
which measures how successful these plans are. In fact , there is 
evidence which suggests that early and phased retirement plans do not 
free significant monies or faculty positons , and that the costs , 
especially for long-term plans , are high . However , such plans have 
been found to be beneficial to institutions where enrollment is 
declining and in cases where retired professors are not replaced . 
Changes in  the emphasis on work-centered and leisure-centered 
values are anticipated in this country in the next twenty to twenty­
five years . Universities are expected to continue to experiment with 
more flexible retirement policies and practices . Morrison ( 1 978 ) 
cautions :  
do . 
The United States is approaching this experimentation with very 
little information or data about the preferences of individuals 
and the feasibility and consequences of various proposals for 
change. There is a great need for further study in the entire 
area • • •  ( p.  78 ) . 




I .  INTRODUCTION 
This study investigates phased retirement to determine if a 
need for such a plan exists and if it can ease the manpower problem 
which The University of Tennessee could face in the next twenty to 
thirty- f�ve years. The study was undertaken in the following manner : 
1 • The issues which support a need for phased retirement in 
general and specifically The University of Tennessee were examined . 
2 .  A content analysis of phased retirement plans at other 
land-grant institutions was conducted to ascertain salient character­
istics of other plans and to make a determination of their success of 
effectiveness. 
3 .  Phased retirement models were developed for T he University 
of Tennessee which were attractive to participants , affordable by the 
institution and palatable to the State. The phased retirement models 
were developed as policy proposals.  In addition,  fiscal implications 
of the models for the institution and the participants were calcu­
lated . 
This chapter discusses the methods and procedures used to 
carry out the study . The methodology is discussed in three parts : 
that dealing with the examination of issues which support a need for 
phased retirement , that dealing with the content analysis of other 
phased retirement plans , and the methods used in the development of 
phased retirement Models. 
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II . PROCEDURES USED IN DETERMINING WHETHER A NEED EXISTS 
FOR PHASED RETIREMENT 
Faculty Profile 
One of the purposes of this study was to determine whether or 
not a need for phased retirement exists at The University of Tennes­
see. Such a plan would be warranted by the presence of a large 
proportion of tenured professors who are at or near normal retirement 
age ( 1 . � . , 65 ) who may wish to phase into retirement by decreasing 
gradually their workloads and commensurate university responsibili­
ties. A profile of the faculty was constructed to illuminate the 
rank , age and years of service of the UT professoriate. These data 
were compiled through The University of Tennessee Human Resource 
Information System ( HRIS) , the University ' s  official computerized 
employee data base. Since the HRIS data bank was not yet able to 
provide a listing of faculty by rank , the study population consisted 
of all faculty who have "professor , associate professor , assistant 
professor ,  . instructor" or " lecturer" included in their titles. For 
example , an individual with the title "Assistant Dean and Associate 
Professor" was included in the population , but a person with the title 
"Assistant Dean" was excluded . The population of faculty was further 
limited to those professors who hold tenure status , since the Univer­
sity ' s  responsibility for continued employment extends only to those 
faculty who are tenured. The faculty profile was illustrated by a 
computerized , three-dimensional bar graph . (See Figure 1 ,  p. 6 . )  
Tenured faculty were then categorized by age , years of service , 
and average salaries.  The HRIS data base was again used , and the data 
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were compiled in another computerized , three-dimensional bar graph 
{ Figure 2 ,  p .  25) . The three-dimensional graphs give an accurate 
"picture" of the faculty profile , and bulges in age ,  years of service 
and average salaries are clearly illustrated. Years of service 
denotes the amount of time a faculty member was employed by the 
University . It is based on the employment date of the individual . 
The faculty profile indicated that The University of Tennessee 
has employed a large proportion of tenured faculty who, although they 
are not · currently at or near the normal retirement age , will , given 
the economic condition of higher education in this country , in all 
likelihood continue to work at UT . The bulge of tenured faculty in 
the 36-49 age group warranted further examination of a flexible 
retirement plan-- specifically phased retirement--to determine whether 
such a plan could ease the potential faculty flow problem UT might 
encounter in the next twenty to thirty-five years . 
III .  PROCEDURES USED IN CONDUCTING THE CONTENT ANALYSIS OF PHASED 
RETIREMENT PLANS AT OTHER LAND-GRANT INSTITUTIONS 
A second purpose of the study was to conduct a content analysis 
of phased retirement in existence among the seventy-two other land­
grant institutions in this country . The seventy-two land grant 
colleges and universities which are members of the National Associa­
tion of State Universities and Land Grant Colleges were surveyed to 
determine how many institutions have implemented phased retirement 
plans{s ) , the rational underlying the plan{s ) , the number of 
participants in the plan{s) , the savings generated or costs incurred 
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by the plan{ s) , and the basic components of their phased retirement 
plan{ s ) . Letters requesting the above information were sent to the 
Presidents of those institutions. Two months later , follow up 
letters were sent to the non-respondents. Sample letters are included 
in Appendix A .  The institutions were divided into three categories :  
{ 1 ) institutions which had phased retirement plans , { 2 )  institutions 
which had early retirement plans , and { 3 )  institutions which had no 
phased or early retirement plans. Only those institutions which had 
some type of phased retirement plans were examined further . The name 
of the pla n,  its general characteristics , the eligibility require­
ments , the approvals required for participation , the institution ' s  
mandatory retirement date,  the date the program was established , and 
the authorization for the plan were compiled for each institution . Of 
the seventy-two land grant institutions contacted , sixty responded to 
the request for information , for a response rate of 83 .3  percent . Of 
those institutions who participated in the study eleven had phased 
retirement plans.  Another five institutions implemented flexible 
retirement plans . A content analysis of these five plans is included 
in Appendix B .  The land grant institutions were graphically 
illustrated as to their location ( Figure 3 ,  p. 55 ) .  
The phased retirement plans were compared and similarities and 
differences of the plans were d iscussed. A judgment was made 
regarding the success or effectiveness of other institutions ' phased 
retirement plans , and those characteristics peculiar to the successful 
plans were discussed . 
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IV . PROCEDURES USED IN DEVELOPMENT OF PHASED RETIREMENT MODELS 
Phased Retirement Committee 
A task force comprised of Tennessee Consolidated Retirement 
System representatives and University of Tennessee faculty and 
administrators was formed to discuss phased retirement and brainstorm 
phased retirement options . The names and qualificatons of the task 
force members are included in Chapter V .  The options generated in the 
brainstorming sessions were recorded and redistributed to the task 
force members by the researcher with specific questions regarding each 
option. (The original options and the questions pertaining to them 
are included in Appendix C . )  The responses to the specific questions 
were compiled into a list of phased retirement characteristic possibi­
lities from which various models could be developed . ( This list is 
included in Appendix C . )  The committee charged the researcher with 
developing potential models which could be implemented . 
Criteria for the Models 
The Phased Retirement Committee generated a set of criteria by 
which to judge the effectiveness or success of models developed for 
The University of Tennessee. Each committee member was asked by the 
researcher to compile criteria . These separate lists were compiled by 
the researcher , and redistributed to the committee members in  a 
meeting called specifically to develop criteria . Additionally , the 
researcher provided the committee with criteria garnered from the 
11 terature . Each criterion on the master list was discussed , and 
changes and modifications were voted upon by committee members until 
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consensus was reached . The final list of criteria is included in the 
text of Chapter V .  
Development of Phased Retirement Models 
The list of possible phased retirement characteristics devel­
oped by the Phased Retirement Committee was then compiled into models 
by the researcher. Originally five possible models, or variations of 
phased retirement plans were developed . These five variations were 
presented to the Phased Retirement Committee. The committee , having 
agreed previously that any model proposed must be able to be judged 
regarding its fiscal implications , suggested that two of the models be 
removed from consideration since there was no evident way to determine 
their cost. A third model was judged by the committee to contain 
contradictions which made it impossible to implement . The committee 
agreed unanimously to propose that. the remaining two models be 
examined to determine t�eir fiscal implications regarding the institu­
tion (and ultimately the State) and the participants . A discussion of 
the models agreed upon is included in Chapter V .  
Fiscal Implications 
The models which were developed contained the characteristics 
and eligibility requirements of the phased retirement plan. To cost 
out the models,  a hypothetical faculty member was created . The 
assumptions regarding the hypothetical faculty member , except for 
years of service and retirement plan,  are constant for both models.  
Fiscal implications for six examples for each model were determined . 
Salary history , retirement contributions , and retirement annuities for 
5 1  
the six examples in each model were developed by computer . A computer 
program was written to adapt existing data for current employees to 
the hypothetical examples.  ( The data generated by the new program are 
included in Appendix D . )  The computer-generated data were used to 
determine fiscal implications of both models to the University and the 
participants . ( This information is included in the text of Chapter 
V .  A discussion o f  the fiscal implications is also i n  Chapter V . )  
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CHAPTER IV 
CONTENT ANALYSIS OF EXISTING PHASED RETIREMENT PLANS AMONG 
LAND-GRANT INSTITUTIONS 
I .  INTRODUCTION 
This chapter presents the information obtained by surveying the 
seventy- two land grant colleges and universities in the United 
States. The president of each land-grant institution in the U . S .  and 
Puerto Rico was sent a letter asking for information regarding phased 
retirement at that institution. Since little was known about the 
incidence of extant phased retirement plans , the letter was broad and 
open-ended. ( A  copy of this letter is in Appendix A . )  
Of the seventy-two institutions surveyed , fifty responded 
immediately . The twenty- two non-respondents were sent follow- up 
letters ( also in Appendix A) . Twelve addi tiona! responses were 
obtained through the follow-up correspondence , for a total response 
rate of eighty-three percent. All but one response was via mail ; one 
administrator responded by telephone. The quality of the responses 
varied . Some institutions responded by supplying the entire 
phased-retirement plan,  their retirement system booklet , detailed 
calculations to show how the plan works , and the actual forms a 
faculty member interested in participating in the plan would use.  
Other institutions responded with a one-page letter which outlined the 
rationale and characteristics of their plan. Still others responded 
by writing across the face of the letter which was sent to them , and 
returning the letter to the researcher . 
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II . DISTRIBUTION AND DESCRIPTIONS OF PHASED RETIREMENT PLANS 
Of the seventy-two land grant institutions surveyed , eleven 
had flexible retirement plans that fell within the category of phased 
retirement . That is , eleven institutions had implemented plans which 
enabled individuals between a certain age and the mandatory retirement 
age to retire gradually by reducing their full-time employment commit­
ments over a period of years , without incurring serious financial 
penalty . The locations of these institutions are represented in 
Figure 3 .  Four of these institutions are located in the Northeast 
part of the country : New Jersey , Vermont , New Hampshire and New 
York. Four of the institutions are located in the Midwest and Plains 
States : Michigan , Minnesota , Iowa and Nebrasksa ; and three are 
located in the West: Utah,  Nevada and California . No phased retire­
ment plans were reported among land-grant institutions in the South or 
Southeast.  Several institutions expressed interest in phased retire­
ment , including institutions in the South , and requested information 
on the findings of this study. 
The phased retirement plans were analyzed by the name of the 
plan,  the characteristics of the plan ,  eligibility for the plan , the 
approvals required for participation , the institution ' s  mandatory 
retirement date,  the date the program was established , and the author­
ization for the plan.  Following are the plans by institution (Figure 
4) . ( The phased retirement plans are depleted in a format similar to 
that used by Portland State University--Survey of Retirement Programs : 
Central and Western States . The format was · deemed appropriate for 
this study . )  
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CORNELL UNIVERSITY ( AT ITHACA , NEW YORK ) 
Name of Program : Phased Retirement Program 
Characteristics of Program : 
Eligible faculty ( at Ithaca only) mutually agree with their 
department chairmen and a member of the Dean ' s  office to reduce 
their appointments and duties. Appointments must be at least 
one-half time for 1 term each academic year and should not exceed 
one-half time for the full ·academic year.  
For those faculty appointed for one-half time or more , l ife 
insurance and TIAA/CREF benefits will be based on the full-time 
equivalent salary . For those appointed less than half time bene­
fits are based as follows: 
Basic Life Insurance 
Supplemental Life Insurance 
Accidental Death 
Retirement 
1 times salary 
3 to 6 times salary 
To 10 times salary 
.20 times salary 
Full children 's  tuition waiver applies to participants . Health 
insurance is available just as for full- time faculty . Partici­
pants are eligible for services and facill ties available to 
full-time staff , including athletic facilities , employee 
discounts, and the library . 
Eligibility for the Program : 
All full-time tenured endowed faculty ( at Ithaca) between the 
ages of 60 and 70 who have at least ten years of service are 
eligible to participate. 
Approvals Required for Participation:  
The individual initiates participation , and must have approval 
from the appropriate department head and/or a member of the 
Dean ' s  office to develop an agreed-upon set of duties and 
appointment dates . 
Mandatory Retirement Date : Authorization for the Program : 
70 Board of Trustees 
Date Program Established : 
July 1 ,  1 980 
FIGURE 4 .  PHASED RETIREMENT PLANS BY INSTITUTION 
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IOWA STATE UNIVERSITY 
Name of Program: Phased Retirement Program 
Characteristics of Program : 
Eligible faculty plus professional and scientific staff members 
may negotiate with their departments a schedule for phasing into 
retirement. A participant in the phased retirement program may 
reduce from full-time to half-time activity in two ways : 
directly or via a stepped schedule. During the phase- in period 
one may work no more than 80 percent of full time. 
T he phased retirement period is limited to 5 years or until the 
individual reaches mandatory retirement age. During the first 
four years, a participant ' s  salary reflects the reduced responsi­
bilities plus 1 0  percent of the individual ' s  full-time equivalent 
salary . After the fourth year , an individual ' s  appointment is 
limited to no more than 50 percent of full-time and the salary 
reflects the proportion of full-time that one worked . Once one 
participates in phased retirement , he or she may not return to 
work full- time. 
Life , health and disability contributions are made by the univer­
sity and the individua l ,  and continue at the same levels that 
would have prevailed were the individual working full- time. 
University contributions to TIM-CREF continue at the level of 
full-time equivalency . Members of TIM-CREF may receive TIM­
CREF benefits during the phase- in period . FICA contributions are 
based on an individual ' s  reduced salary , as are contributions to 
the Iowa Public Employee Retirement and Federal Civil Service 
System . Accrual of sick leave and vacation are based on the 
percentage of full-time an individual works . 
Eligibility for the Program : 
Faculty and professional and scientific staff who are at least 60 
years of age and have at least 20 years of university service 
have the opportunity to negotiate a phased retirement program . 
Approvals Required for Participation : 
Approval of the appropriate dean or vice-president and the Office 
of V ice President for Academic Affairs is necessary for partici­
pation. 
FIGURE 4.  ( Continued) 
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IOWA STATE UNIVERSITY ( Continued) 
Ma ndatory Retirement Date : 
The phased retirement period is limited to a five-year period , 
and cannot extend past an individual ' s  mandatory retirement age. 
Date Program Established : 
July 1 ,  1 982 
Authorization for the Program :  
Board of Regents 
FIGURE 4. ( Continued) 
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MICHIGAN STATE UNIVERSITY 
Name of Program: Special Voluntary Retirement Options : Phased 
Retirement 
Characteristics of Program : 
Individuals in a department scheduled for curtailment may accept 
part-time employment for any given year ( or years) ,  and receive 
in full some ( but not all)  of their fringe benefit package . Each 
part-time year will count as a full-time year for retirement 
policy and sabbatical purposes . The program is offered only 
during spec! fled time periods.  Contributions toward dental and 
health insurance continue. Travel accident insurance continues 
for participants. Participants are eligible to participate in 
the· University ' s  optional accident and life insurance , but the 
individual must bear the entire cost of the premium . Long term 
disability and expanded l ife insurance remain in force, with 
benefits based upon the employee' s  reduced salary . The Univer­
sity continues to contribute to TIAA-CREF , based upon the 
participant ' s  reduced salary. 
Eligible individuals may begin to draw their TIAA-CREF retirement 
annul ty . If this is done , subsequent TIAA-CREF contributions 
are, in some cases , paid into a new TIAA-CREF contract. 
Eligibility for the Program : 
Faculty members who might receive termination notices because 
their unit was scheduled for curtailment by the Board of 
Trustees are eligible for participation . In addition , employees 
must be vested for retirement purposes by the end of the phased 
retirement period . The phased retirement period may not exceed 
two years , and must be followed by full retirement . 
Approvals Required for Participation : 
The phased retirement option must be approved by the unit admini­
strator , with the concurrence of the Dean or appropriate vice 
president , for a specified time. 
' 
Mandatory Retirement Date : Authorization for the Program : 
70 University Administration 
Date Program Established : 
Spring , 1 981  
FIGURE 4 .  (Continued) 
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RUTGERS UNIVERSITY ( BRUNSWICK , NEW JERSEY) 
Name of Program : Gradual Retirement 
Characteristics of Program : 
Eligible faculty reduce their teaching and committee assignments 
in the period immediately prior to retirement.  Participants may 
reduce their workload by up to 50 percent and be placed on a 
leave of absence for the remainder of the time for up to one 
year. Health and dental benefits are provided if participants 
are paid 50 percent or more of their salary . Retirement contri­
butions continue based on the full salary equivalent. Social 
security contributions are based on the actual salary . 
Eligibility for the Program : 
Tenured faculty and staff who wish can reduce their workloads and 
salaries for up to one year prior to the end of the academic year 
in which participants plan to retire. 
Approvals Required for Participation : 
Participants must have approval of their department chairperson 
and appropriate dean. 
Mandatory Retirement Date : 
70 
Date Program Established : 
1 980 
Authorization for the Program : 
Board of Trustees 
FIGURE 4 .  ( Continued) 
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UNIVERSITY OF CALIFORNIA SYSTEM 
Name of Program : Phased Retirement Program 
Characteristics of Program : 
An individual is permitted to reduce full-time employment 
gradually over a period of years . During this period the 
individual may draw benefits from the University of Cal ifornia 
Retirement System ( UCRS ) , a Tax-Deferred Annuity Program , equal 
to the difference between reduced-employment and full-employment 
compensation. Non-University income is not included in the bene­
fit limitation from UCRS . University contributions to UCRS are 
based on the reduced-employment salary if the participant draws 
UCRS benefits , and full-employment salary if the participant 
elects not to draw UCRS benefits .  Contributions to Social 
Security are based on the reduced-employment salary . If a parti­
cipant dies while employed on a reduced status , the beneficiary 
receives the survivor ' s  income which would have been paid had the 
participant died while emloyed full  time. 
Part-time appointments usually are in even fractions of a parti­
cipant ' s  regular full-time appointment . The part-time appoint­
. ment may be decreased as of any July 1 with prior notification 
and approval .  Increases are not normally permitted . 
Participants are eligible for cost of living and merit 
increases . Tenure rights and privileges are retained . Eligibi­
lity for sabbatical leave,  sick leave and vacation leave 
continue. Participants are eligible for all regular Insurance 
programs sponsored by the University , and the University ' s  
contributions for retirement and for medical , disability and life 
insurance continue. 
Eligibility for the Program : 
University employees ( academic ,  management , and staff) at least 
age 60 with twenty or more years of total service credit in one 
or more of the University ' s  retirement programs. 
Approvals Required for Participation:  
The Chancellor , Laboratory Director , or the President must 
approve all phased retirement proposals . 
Mandatory Retirement Date : 
70 ( except for bona fide executives as defined by law) 
FIGURE 4 .  ( Continued) 
61 
UNIVERSITY OF CALIFORNIA SYSTEM ( Continued) 
Date Program Established : 
July 1 ,  1 980 
Authorization for the Program : 
Board of Regents 
FIGURE 4 .  ( Continued ) 
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THE UNIVERSITY OF MINNESOTA 
Name of Program : Phased Retirement 
Characteristics of Program : 
An eligible faculty member may accept partial leave without 
salary for a specified time period . Retirement benefits will 
continue to accumulate the same as for a full-time employee if 
the participant is working 50 percent of full-time or greater . 
Health insurance benefits continue. The leave without salary 
must be for at least 25  percent of the faculty member ' s annual 
appointment . During the phased retirement period , contributions 
to the faculty member ' s  retirement plan and other benefits will 
be . based on the unreduced salary. The phased retirement agree­
ment must be in writing , and any changes must be mutually agreed 
to by the faculty member and the administration. 
Eligibility for the Program : 
A faculty member must be at least 52 years of age to be el igible 
for phased retirement . ·  
Approvals Required for Participation : 
The approval of the faculty member ' s  appropriate Vice President 
is required for participation. 
Mandatory Retirement Date : 
T he faculty member who participates in the phased retirement pro­
gram must agree to take full retirement at regular benefit levels 
no later than ten years after commencement of the phased retire­
ment, or at age 70 , whichever occurs first. 
Date Program Established : 
March , 1 982 
Authorization for the Program : 
Board of Regents 
FIGURE 4. ( Continued ) 
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UNIVERSITY OF NEBRASKA 
Name of Program : Partial Retirement 
Characteristics of Program : 
A faculty member may opt for a continued appointment on a part­
time basis .  The part- time appointment is initiated by the 
individual faculty member and executed under terms jointly agreed 
to in writing by him or her and the Board of Regents . Partici­
pant does not receive benefits normally associated with retire­
ment. A facul ty member may participate in partial retirement for 
a trial period of one year,  at the end of which he or she elects 
to accept a permanent partial retirement period or to return to a 
full- time appointment .  
Partial retirement appointments are for a specified percent o f  a 
full- time equivalency . A participant may reduce the percent of 
his or her ful l-time appointment , but may not normally increase 
the percent of his or her full- time appointment .  A participant 
is eligible for proportionate salary increases . The University 
continues to contribute to the participant ' s  retirement fund . 
Tenure is retained . Life, health and dental  benefits are 
available to the faculty member as if he or she were a full-time 
employee. Parking privileges and athletic tickets are provided . 
Office space is provided if available .  A participant is el igible 
for travel and research monies . 
Eligibility for the Program : 
Faculty members with ten years of service to the University and 
who are 55 or older are eligible to participate in the program . 
Approvals Required for Participation : 
A faculty member ' s  participation must �e initiated in writing by 
him or her , recommended by the Dean and Chancellor, and granted 
by the Board of Regen�s . 
Mandatory Retirement Date : Author ization for the Program : 
Age 70 . Board of Regents 
Date Program Establ ished : 
October 1 7 ,  1 980 
FIGURE 4 .  (Continued} 
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UNIVERSITY OF NEVADA SYSTEM 
Name of Program: Phased Retirement Prc �am 
Characteristics of Program :  
An eligible individual i s  provided with reduced employment of 
half-time or more for a period not to exceed five years from the 
date of the agreement.  During this period , contributions to 
TIAA-CREF are based on the full-time equivalent compensation . 
Salary is based on the last year of full-time employment, with 
salary increases conwnensurate with salary adjustments paid to 
full-time individuals.  The total cost of the phased retirement 
appointment plus replacement cost cannot exceed the full-time 
equivalent compensation cost of the individual in phased retire­
ment. 
El igibil ity for the Program : 
Faculty and administrators attaining the age of 60 after 1 0  or 
more years of service, or age 55  after 30 or more years of 
service. 
Approvals Required for Participation : 
University approval and participant agreement are required . 
Mandatory Retirement Date : 
None 
Date Program Establ ished : 
1 979 , amended in 1 981 
Authorization for the Program : 
Legislature 
FIGURE 4. ( Continued) 
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UNIVERSITY SYSTEM OF NEW HAMPSHIRE 
Name of Program : I; Early Partial Retirement 
Characteristics of Program : 
Individual applies for early partial retirement as of the first 
of July in the calendar year in which he or she is eligible.:  
Salary is a pro-rated percent of the individual ' s  full-time 
equivalency . USNH continues contribution to TIAA-CREF based on 
the pro rata salary . USNH provides a supplemental stipend equal 
to the difference between the participant ' s  full-time equivalency 
and one hundred percent of full retirement benefit multiplied by 
a calculated full  early retirement stipend . Croup insurance is 
continued based on the individua l ' s full- time salary . Partie!- . . .  
pant is eligible for proportionate salary increases , and · 
continues to accrue sabbatical credit at a reduced rate until one 
semester ' s  credit has been earned , at which time sabbatical may 
be taken at full salary . 
Participant may reduce his or her level of part-time employment . 
He or she is free to earn outside income, subject to administra­
tive approval .  Participant, however , may not increase the level 
of part-time employment or return to full-time employment. 
Eligibility for the Program : 
Any full-time member of the Faculty , Principal Administrator , 
PAT , or Operating Staff of USNH with 1 5  or more years of full­
time service and who is a participant in a University approved 
retirement plan is eligible. 
Approvals Required for Participation : 
Application must be made on USNH-approved form , sig ned by the 
applicant , endorsed in writing by the Early Retirement Committee 
of the applicant ' s  division,  and approved by the Board of 
Trustees . 
Mandatory Retirement Date : 
Participation in the early partial retirement date may continue 
until the participant reaches age 6 5 ,  or his or her death, which­
ever occurs first . 
Date Program Established : 
July 1 ,  1 977 
FIGURE 4 .  ( Continued) 
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Authorization for the Program : 
.. . • 
Board of Trustees 
THE UNIVERSITY OF VERMONT 
Name of Program : Partial Early Retirement 
Characteristics of Program : 
An eligible faculty member may reduce effort to less than full­
time service and request partial retirement . Benefits are 
prorated. The maximum period for partial early retirement is two 
years . 
The faculty member may change the level of activity to a lower , 
but no higher, percentage of effort during the two-year period . 
Basic heal th insurance coverage is provided until participant 
reaches age 65 . Major medical and dental insurance coverage 
continues for the lifetime of the participant. 
Eligibility for the Program : 
Full-time faculty , who are enrolled in the university ' s  contribu­
tory retirement and who are 62 years of age and have at least 1 5  
years of full-time University service are eligible. 
Approvals Required for Participation : 
Faculy must provide a written notice to the department chair 
and/or dean at least one year in advance . Approval or disap­
proval will be given by the Vice President for Academic Affairs . 
Agreement is bilateral . 
Mandatory Retirement Date: 
70 
Date Program Established : 
July 1 ,  1 981 
Authorization for the Program : 
Board of Trustees 
FIGURE 4 .  ( Continued) 
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UTAH STATE UNIVERSITY 
Name of Program : Phased Retirement Option (PRO) 
Characteristics of Program : 
PRO offers eligible employees the opportunity to reduce their 
workloads by a specified percentage and to phase into retire­
ment. Participants receive a proportionate share of the full­
load salary , and are provided an incentive of 8 percent of the 
difference between the total annual earnings and their propor­
tionate salary . This incentive is paid in monthly installments 
for a period not to exceed five years or until June 30 following 
participant ' s 65th birthday . Proportionate salary adjustments 
are made using the same criteria as for full- time employees . The 
financial incentive is adjusted accordingly . 
Medical Benefits are provided as follows: 
87 . 5  percent or greater 
75-87 .4  percent 
50-74 .9 perce'nt 
less than 50 percent 
full coverage; University pays 
premiums 
employee pays 25 percent of 
benefit premium 
employee pays 40 percent of 
benefit premhm 
benefit premium paid on a pro- rata 
basis 
Annual and sick leave are granted on a pro-rata basis according 
to the percent of time worked . Participants receive the fol­
lowing privileges : educational benefits , parking , bookstore 
discounts,  physical education facilities, library use, season 
ticket discounts , and membership in the Emeriti Association. 
At age 65 , participants receive the same benefl ts as those who 
retire at the normal retirement age.  
The university provides counseling and information to faculty and 
staff employees interested in exercising this option . The 
Personnel Office provides counsel ing and related information on 
retirement benefits and services . The program is reviewed yearly 
to monitor its effectiveness and fiscal implications . 
FIGURE 4 .  ( Continued) 
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UTAH STATE UNIVERSITY ( Continued) 
El igibility for the Program : 
All employees with a University appointment of 50 percent or 
greater whose accumulated age and years of service at Utah State 
University equals 65 and are at least 55 are el igible for the 
phased retirement option. 
Approvals Required for Participation : 
Entrance is available to eligible employees only upon recommen­
dation of the administration and approval of the Institutional 
Council .  The nature of the work assignment may preclude approval 
of the request. 
Mandatory Retirement Date: 
70 
Date Program Established : 
October, 1 980 
Authorization for the Program : 
Utah State University Institutional Council 
FIGURE 4. ( Continued ) 
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III . CHARACTERISTICS OF PHASED RETIREMENT PLANS 
Type of Plan 
Most institutions had a name for their plan which reflected the 
type of program the institution had implemented . Seven institutions 
( Cornell ,  Iowa State, Michigan State, University of California , 
University of Minnesota , University of Nevada and Utah State) had 
program names which use the term "phased retirement . "  Three insti tu­
tions ( University of New Hampshire , University of Vermont and Univer­
sity of Nebraska) had "partial retirement" plans , and one institution 
( Rutgers ) had a "gradual retirement" plan. These eleven institutions 
have been categorized for purposes of this study as having a type of 
phased retirement plan. 
( five other institutions implemented special incentive plans 
which , although they were not classified as phased retirement plans , 
were , because of their liberalized retirement benefits and incentives , 
also investigated . These plans are included in Appendix B .  The data 
for these institutions were treated in the same manner as data on 
phased retirement plans . )  
Contributions to Retirement System( s )  
One characteristic of phased retirement which i s  discussed i n  
the literature on phased retirement is the continuation of contribu­
tions to the participants'  retirement system ( s) . Part of the 
rationale of phased retirement is to allow an individual to withdraw 




Continuation of contributions to retirement systems during the phase-
in period can make a substantial difference in the amount of retire-
ment annuity an individual will receive upon complete retirement . 
Of the eleven institutions categorized as having phased 
retirement plans , all but one ( Utah State University) continue to 
contribute to participants ' retirement system ( s) . Of the institutions 
which continue contributions to the retirement system(s ) , three base 
retirement contributions on the participant ' s  full- time equivalent 
salary ( University of Nevada , University of Nebraska and Rutgers ) .  
Others base retirement contributions on the full-time equivalent 
salary only if the participant works 50 percent or more of full- time 
(University of Minnesota and Cornell) . Iowa State contributes to two 
different retirement systems in two distinct manners :  contributions 
to TIAA-CREF are based on full- time equivalent salary ; contributions 
to the state retirement system are based on the reduced salary . 
The University of California system contributes to the retire­
ment system based on the full-time equivalent salary if the partie!-
pant defers drawing retirement benefits. If the participant receives 
retirement benefits during the phase-in period , contributions to the 
retirement system are based on the actual salary. 
Michigan State University , The University of New Hampshire and 
the University of Vermont base their contributions on the actual 
salaries of participants in their phased retirement plans . No 
information on continuation of contributions was provided by Utah 
State University . 
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Start-Up of Retirement Benefits 
Another characteristic of some phased retirement plans which 
can ease the trans! tlon from full work to full retirement is the 
receipt of retirement benefits during the phase- in period . Four of 
the ten institutions with phased retirement plans allow for partici­
pants to receive retirement benefits during the phase- in period ( Iowa 
State, Michigan State, University of California and University of 
Vermont) . Three institutions do not permit phased retirement partici­
pants to draw retirement benefits (Utah State, University of Nebraska 
and Rutgers) .  Cornell ,  University of Minnesota , University of Nevada 
and University of New Hampshire did not provide that information. 
Reduction in Time 
As far as the percentage of full-time a phased retirement 
participant is permitted to work , there seems to be no standard amount 
among the eleven institutions examined . Five of the institutions 
permit participants to work any fraction of full-time equivalency 
(Universi-ty of California , University of Nebraska , University of New 
Hampshire , University of Vermont and Utah State) . Some institutions 
stipulate the minimum percent of full- time a participant may work,  
while others restrict the maximum amount. Participants at Michigan 
State, Rutgers and the University of Nevada must work at least 50 
percent of full-time. At the University of Minnesota , participants 
may work no more than 75  percent of full-time , and Cornell ' s  partici­
pants are restricted to 50 percent of full time or less . Faculty at 
Iowa State may work between 50 and 80 percent of full-time only . 
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Salary During the Phase-In Period 
All of the institutions with phased retirement plans base 
participants '  actual salaries on a percentage of their full-time 
equivalent salaries .  In most cases , i f  a participant earned $40 ,000 
during his or her final year of full-time work,  and reduced his or her 
appointment to 75  percent of full-time , he or she would receive 75 
percent of the full-time equivalent salary , or $30 ,000 . In addition , 
Iowa State University provides participants with a bonus equalling ten 
percent of their full-time equivalent salaries for the first four 
years of participation in the phased retirement program . 
Insurance Coverage 
The insurance coverage provided to phased retirement partici­
pants varies among the institutions reported . Six of the institutions 
specify that health insurance is provided ( Cornell ,  Iowa State , 
Michigan State, Rutgers , University of Minnesota and Utah State) . 
Cornell ,  Michigan State and the University of Minnesota state that 
health insurance coverage is identical to that for full-time faculty . 
Rutgers reported merely that health benefits are provided , Iowa State 
reported that the health insurance premium is split between the 
individual and the institution , and Utah State provides coverage 
dependent upon the percentage of full-time one works . 
Life insurance is provided by two institutions ( Cornell and 
Iowa State) . Michigan State and Rutgers provide dental insurance the 
same as for full- time faculty . Optional life insurance is offered by 
Cornell and Michigan State , but participants at Michigan State must 
bear the cost of the �remium. Disability coverage is provided by Iowa 
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State and Michigan State. At Iowa State, the premium is split between 
the individual and the institution; at Michigan State , disability is 
based on the participant ' s  reduced salary . Cornell offers accidental 
death insurance; Michigan State provides travel and supplemental 
health insurance to participants . 
Three institutions reported that insurance coverage for parti­
cipants is the same as for full-time faculty , but the extent of the 
coverage was not indicated (University of California , University of 
Nebraska· and University of New Hampshire) .  The University of Vermont 
reported that all insurance is provided on a pro rata basis. The 
University of Nevada made no mention of insurance coverage. 
Miscellaneous Benefits 
A wide variety of miscellaneous benefits other than insurance 
coverage is found among phased retirement programs. Tenure rights 
continue for phased retirement participants at The University of 
California , The University of Nebraska and the University of Minne­
sota . Participants at the University of Nebraska are eligible for 
travel and research monies; University of California and University of 
New Hampshire participants are el igible for sabbaticals,  sick leave 
and annual leave. Cornell University offers tuition wavers for the 
children of phased retirement participants . 
Several institutions offer discounts on athletic tickets and 
bookstore purchases (Utah State University, University of Nebraska , 
Cornell , and University of California) . Parking is provided for 
participants at Utah State and University of Nebraska . Cornell and 
Utah State allow participants access to their libraries . 
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Other miscellaneous benefits reported are use of athletic 
facilities ( Cornell) , office space (University of Nebraska ) , member­
ship in the Emeriti Association ( Utah State) and retirement counseling 
( Utah State) . 
Iowa State, Rutgers, University of Nevada , University of New 
Hampshire , and University of Vermont make no mention of miscellaneous 
benefits offered to phased retirement participants .  
Other Incentives 
Two institutions provided information on other incentives which 
promote phased retirement. Utah State provides an incentive payment 
in the form of 8 percent of the difference between the employee ' s  
total annual earnings and his or her proportionate salary at the time 
application is made for phased retirement .  This incentive is paid in 
monthly installments for a maximum of six years or until age 65 , 
whichever comes first. The incentive is adjusted annually , and is 
based on salary adjustments paid to other employees who are performing 
at a satisfactory level . 
New Hampshire provides a supplemental stipend equal to a per­
centage of the difference between a participant ' s  phased retirement 
salary and his or her full-time equivalent salary . This percentage is 
the same figure as that used to calculate annual stipends to partici­
pants in the early ( full )  retirement programs , and increases with 
years of service at the time of retirement . 
Salary Increases 
Of the eleven institutions that have implemented phased 
retirement plans , four report that participants in the plan are 
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eligible to receive salary increases during in the phase-in period 
( Rutgers , University of Nevada , University of Nebraska and University 
of California) . Two of the Institutions provide that phased 
retirement participants receive salary Increases the same as for 
full-time facul ty (University of Nevada and University of Nebraska) .  
Rutgers bases salary increases on the participant ' s  full salary 
equivalent . Although the University of California reports that 
participants are eligible for cost-of-living and merit increases , 
there was no information provided on how these increases are 
determined . 
Six institutions (Cornell ,  Iowa State , Michigan State, 
University of Minnesota , University of Nebraska and University of 
Vermont) made no mention of salary increases in their phased 
retirement plans . Utah State participants are not eligible for salary 
increases . 
Eligibility Requirements 
Of the eleven institutions responding , the modal age for 
participation eligibility was 60 , with 1 0  years service (University of 
Nevada , Cornell ) or 20 years service ( Iowa State and University of 
California) .  Nevada also showed eligibility at 55 with 3o years 
service. Three institutions (Utah State, University of Nebraska , and 
University of New Hampshire) set eligibil ity at age 55 : Nebraska with 
1 0  years service, New Hampshire with 1 5 ,  and Utah State with a 
provision that age and service must equal 65 . The eligibility 
requirements for the University of Vermont are set at age 62 with 1 5  
years service. The University of Minnesota set age requirements only 
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(at age 52 ) , and Rutgers set the eligibility at one year prior to 
normal retirement age. Michigan State requires that participants must 
have been scheduled for curtailment and that they be vested in the 
retirement system. 
Length of Phase-In Period 
Institutions vary on whether the length of the phase-in period 
is based on a given mnber of years or a maximum age l imit. Four 
institutions place a limit on age: University of Nebraska , University 
of California and Utah State ( age 70) ; and University of New Hampshire 
(age 65) . Three place the emphasis on limiting the length of phase­
in:  University of Nevada ( 5  years ) , Michigan State (2  years) and 
Rutgers ( 1  year) . The University of Minnesota participants may remain 
in the phase-in period .1 0 years , or until age 70 , whichever occurs 
first. Cornel l ,  Iowa State, and the University of Vermont make no 
mention of the length of the phase- in period . 
The characteristics of the eleven institutions with phased 
retirement plans are depicted in Table 4 .  
IV . THE UNDERLYING RATIONALES AND NUMBERS OF PARTICIPANTS OF THE 
ELEVEN PHASED RETIREMENT PLANS 
The characteristics of phased retirement plans have been 
reported earlier. These characteristics were derived from a content 
analysis of such plans that have . been implemented at land grant 
colleges and universities around the country . Table 5 provides infor­
mation on the rationales used by institutions which have implemented 
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TABLE 5 
RATIONALES ,  NUMBERS OF PARTICIPANTS , lMPLF.HENTATION DATES AND SAVINGS/COSTS OF PHASED RETIREMENT PLANS AT ELEVEN INSTITUTIONS 
Numbers or Implementation Instltut:.lOf\ ttilt!.oAd.�s ____ PerU.c1.P3.�� O.t.cts Savings Cenereted 
Corne l l  University 




Ca l i fornia System 
To provide a gradual tra nsit ion 
to reti rement for the faculty 
member and the department . 
To give persons nearing reti re­
ment age an opportunity to 
continue their professional 
activities at a reduced pace 
to help them pursue other 
interests outside the Univer­
sity cOMmUnity. 
16 July 1 ,  1 980 
July 1 ,  1 982 
To assist departments in budget 50* , 65 anti- March, 1 98 1  
reductions due to financial clpated by 
d i f f iculties 6/ 1 5 / 8 2 .  
T o  pen.lt facu lty to reduce 
their workload during the 
period iMMediately prior to 
retlr�ent. 
To permit individua l s  to retire 
gradually by reducing their 





Projected to be fran $1 ,000 -
$5 ,000 per participant . 
Unknown. 
Each proposal must generate 
net savings to the University. 
Not available. Average sa lary 
savings, however , net or 
f i xed cost charges, a re near 
40'11 . 
Costs In�red 
A fixed cost is cha rged to the 
pa rt icipant ' s  campus for each 
year of participation. The 
charge for the 1 983 group of 
phased retirees electing to 
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Humber$ of l�leaent.tlon 
l�stitutl� llaUC!Ml� �P..-ttc.tHnts _ .Bit�• S,.viii!IS �a ted Cost& Incurred 
University of Minnesota To implement desired changes 
University of Nebraska 
University of Nevada 
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Quite low 
thus fa r .  
) 5  
8 
)4 
March , 1 982 
Oct . , 1980 
1979 
July 1 ,  1977 
Oct . , 1980 
Sept . ,  1980 
Too early for specific infor­
tlon. 
Too early to dete�ine. 
The program is self-fund ing , 
sufficient money is recovered 
so that the program requires 
no new revenues . 
Net savings. 
The prog ram has not cost the 
University any dollars. 
* This includes participants in Michigan State' s Special Voluntary Retirement Options, which includes early as wel l  as phased retirement plans . 
implementation dates , and the savings generated or the costs incurred 
by the plans . 
The Rationales 
The most often-cited rationale for phased retirement is to 
provide participants the opportunity to retire gradually . Cornell ,  
Iowa State University , Rutgers ,  University of California , University 
of Nevada , University of New Hampshire , University of Vermont and Utah 
State University all  cite this as the primary reason for implementing 
a phased retirement plan at their institution .  The University of 
Minnesota states that phased retirement aids in implementing desired 
changes in program directions. Nebraska maintains that phased retire­
ment has three purposes:  it is a benefit offered to long- term 
employees ; it may provide economic savings for the institution; and it 
permits the infusion of fresh talent, ideas , and concepts within the 
University . Michigan State implemented phased as well as early 
retirement options for a limited period of time to assist departments 
in budget reductions due to the institution ' s  financial difficulties . 
Numbers of Participants 
Of the institutions reporting , the numbers of participants in 
phased retirement plans ranged from 93 ( University of Cal ifornia) to 1 
(University of Nevada) . The n�.�nbers of participants , in descending 
order are: 93 ( California) , 50 ( Michigan State) , 35 (New Hampshire) , 
34 (Utah State) , 1 6  (Cornel l ) , 8 ( Vermont) , 2 ( Rutgers) and 1 
( Nevada) .  Iowa State and University of Minnesota , both of which 
implemented phased retirement programs in 1 982 , had no report on the 
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m.mbers of participants . The University of Nebraska , rather than 
reporting a numerical figure, stated that the number of participants 
at that institution was "quite low . "  
Implementation Dates 
The earliest implementation date was 1 977 (New Hampshire) .  
Nevada ' s  plan was realized i n  1 979 . It is noteworthy that while 
Nevada ' s  plan has been in operation longer than any other institu­
tion ' s except New Hampshire ' s , it has the fewest participants of those 
reporting any participants ( only one) . Cornell , Rutgers , University 
of Cal ifornia , University of Nebraska , University of Vermont, and Utah 
State executed phased retirement plans in 1 980 . Michigan State ' s plan 
was initiated in  1 981 . Iowa State and University of Minnesota have 
implementation dates of July 1 982 and March 1 982 , respectively . 
Savings Generated 
None of the eleven institutions reporting was able to provide 
information on actual savings generated by phased retirement plans . 
Several institutions, however , did report estimated or projected 
savings.  Cornell projected a savings of $1 ,000 - $5 ,000 per phased 
retirement participant. The University of California estimated 
average salary savings of approximately 40 percent . Michigan State 
reported that each proposal for participation must generate net 
savings to the University. New Hampshire stated that the program is 
self-supporting ;  no new revenues are required to fund the program. 
Vermont reported " net savings."  Iowa State, University of Minnesota 
and University of Nebraska admitted that the program was too young for 
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any savings to be determined . Rutgers , University of Nevada and Utah 
State provided no information in this regard . 
Costs Incurred 
Only one institution reported any cost to the institution 
caused by the phased retirement program . The University of California 
charges a fixed cost to each campus or laboratory each year.  The 
charge for 1 983 is  $3 ,000 . Utah State, while not reporting any 
savings generated by phased retirement,  reported that such a plan "has 
not cost the University any dollars. "  The remaining eight insti tu­
tions did not report on costs incurred by phased retirement . 
V .  SUCCESS OF THE ELEVEN PHASED RETIREMENT PLANS 
Many of the phased retirement plans that have been implemented 
in the institutions discussed previously have been in operation only a 
short period of time. It is therefore extremely difficult to deter-
mine their degrees of success.  However , for comparison purposes , 
"success" or "effectiveness" of phased retirement plans can be judged 
on two criteria :  ( 1 )  the number o f  participants and ( 2 )  the savings 
to the institution . If these two criteria are used to determine 
success or effectiveness , the plans can be compared , and sal ient 
characteristics can be identified . 
T he University of California Plan 
The University of California plan has attracted the largest 
number of participants . California also reported the highest savings 
( roughly 40 percent) . This "success" may be attributable to some 
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phenomenon not reported ( e . g . , publicity , coercion, etc . ) ;  but it may 
be accounted for by a particular characteristic peculiar to the 
University of California ' s  phased retirement plan.  One characteristic 
of Call fornia ' s plan is liberalized time reduction for the partici­
pant. The participant is not restricted to working a certain set 
percentage of full-time ( e . g . , 50 percent or 80 percent) .  Rather , a 
participant in phased retirement may work � fraction of full-time. 
California offers a generous fringe benefit package to partici­
pants as well . Insurance coverage is provided to phased retirement 
participants the same as to full-time employees . 
California ' s  miscellaneous benefits are among the more liberal 
found among the eleven institutions examined . For example , tenure 
rights continue ( Nebraska is the only other institution reporting this 
benefit. ) Eligibility for sabbatical leave is offered to University 
of California participants , and only one other institution (New Hamp­
shire) reported that particular privilege, although Minnesota reported 
that phased retirement participants were eligible for the same 
benefits as full-time faculty. Sick and annual leave accrue for 
California ' s  participants . Only two other institutions provide that 
privilege. Cal ifornia is one of only four institutions which reported 
that participants are eligible for salary increases. 
Based on the information provided , it seems reasonable to 
conclude that differences in the characteristics between The Univer­
sity of California and the other institutions reporting may account 
for the differences in the degree of success (as defined by number of 
participants and savings generated) between The University of 
California ' s  plan and the plans of other institutions . 
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The University of New Hampshire Plan 
The University of New Hampshire seems to have a "successful" 
phased retirement plan as well--35 faculty have participated , and the 
program is self-funding ; it requires no new revenues . New Hampshire , 
like California , provides insurance coverage the same as for full- time 
faculty . Participants are eligible for sabbatical leave. The eligi­
bility requirements are among the less rigid (age 55  with 1 5  years of 
service) . The University of New Hampshire provides a supplemental 
stipend to participants,  which is equal to a portion of the difference 
between the person ' s full retirement benefit and full-time equivalent 
salary . New Hampshire also permits participants to work any percent­
age of full-time they choose. 
The Utah State University Plan 
Utah State University ' s  plan has 34 participants , and has not 
cost the University any money; it therefore is considered "success­
ful . "  Although the health insurance is not as complete at Utah State 
as at California or New Hampshire, several miscellaneous benefits are 
provided , including educational benefits , parking , faculty discounts , 
use of educational facilities , retirement counseling and membership in 
the Emeriti Association . Moreover , Utah State also provides a stipend 
to participants in the amount of 8 percent of the difference between 
participants ' full-time equivalent salary and their actual phased 
retirement salary . 
The characteristics at these three institutions may serve to 
make the plans quite attractive to potential participants , so that 
significant numbers of faculty choose to participate. It should be 
88 
noted that Michigan State reported 50 participants in their Special 
Voluntary Retirement Options . This n1.111ber includes not only phased 
retirement participants , but early retirement and unpaid leave of 
absence participants as wel l .  Although Michigan State ' s  program may 
be considered "successful" due to the relatively large number of 
participants , it is important to note that only those faculty who had 
been scheduled for termination were eligible for participation . 
Characteristics inherent in Michigan State' s plan therefore are not 
examined here , since participants had little choice in "opting" to 
take phased retirement. 
Following is a list of characteristics found in the three most 
successful phased retirement plans ( Figure 5 ) . None of the three 
institutions categorized as having "successful" plans ( University of 
California , University of New Hampshire and Utah State) has all of 
these characteristics present in a phased retirement plan. Some 
combination of these characteristics , however , may be necessary 
ingredients for a phased retirement plan at The University of 
Tennessee. It  cannot be overemphasized that these characteristics can 
in no way be construed as being predictive of a plan which will 
attract many participants and generate financial savings . For the 
most part,  the plans have been in effect only a short time , and the 
institutions are unable to report any conclusive evidence regarding 
their effectiveness .  As was stressed earlier , a 
phased retirement plan can be judged as to i ts effectiveness only 
after a substantial time period has elapsed ( ten to twenty years) . 
Nonetheless , the existence of the characteristics found in Figure 5 
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Liberalized Time Reduction 
Insurance coverage provided same as for full- time facul ty 
Sabbatical Leave 
Sick and Annual Leave 
Salary Increases 
Retirement Counseling 
Liberal Eligibil ity Requirements 





Use of Educational facilities 
FIGURE 5 .  CHARACTERISTICS FOUND IN SUCCESSFUL PHASED RETIREMENT PLANS 
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may provide the cutting edge between a plan that is attractive to only 
a few isolated individuals ,  and one that will attract a large number 
of participants . 
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CHAPTER V 
DEVELOPMENT OF PHASED RETIREMENT MODELS 
FOR THE UNIVERSITY OF TENNESSEE 
I .  INTRODUCTION 
I n  developing models of phased retirement applicable to The 
University of Tennessee ( UT ) , the investigator relied on three sources ' .  
o f  information : the literature , phased retirement plans implemented 
at other land-grant institutions , and The University of Tennessee 
Phased Retirement Committee. Chapter V is a synthesis of previous 
theory regarding phased retirement , the experience of other institu-
tions similar to UT , and the opinion and expertise of administrators 
and faculty members at The University of Tennessee , resulting in  
logical ,  feasible models of phased retirement for the faculty at UT . 
Chapter I I  discussed relevant phased retirement theories . Chapter IV 
reported findings gathered from a survey of the seventy-two land-gran� 
institutions in the U .  S .  This chapter discusses how those theories 
and findings were used to develop phased retirement models sui table 
for UT . This chapter displays two models of phased retirement and 
discusses their fisca l impl ications for the University , the State and 
the participants. 
II . FORMATION OF PHASED RETIREMENT COMMITTEE 
The Phased Retirement Committee was formed explicitely for the 
purposes of this study . The investigator believed that no feasible 
model of phased retirement could be made in isolation . If such a 
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model ( or models) are to be implemented , they must be acceptable to 
the University , the faculty and the State. Therefore , representatives 
from these three factions formed The University of Tennessee Phased 
Retirement Committee. The committee consisted of the following : 
A .  Tennessee Consolidated Retirement System (TCRS)  Representatives 
1 .  Mr . Steve Adams , Director , TCRS 
z .  Ms . Maryann Horgan , Assistant Director , TCRS 
B .  Faculty Representatives 
1 .  Dr . Henry Fribourg , UT Faculty Member and Chair,  UT Fringe 
Benefits Committee 
2 .  Dr.  Harvey Carruth , UT Faculty Member 
C .  Administrative Representatives 
1 .  Mr . Emerson Fly , Vice President for Business and Finance , 
The University of Tennessee 
z .  Dr. John Prados , Vice President for Academic Affairs , UT 
3 .  Ms . Helen LeCoultre, Director , Retirement Services , UT 
These individuals were chosen by the researcher because of 
their expertise, knowledge and interest in the area of phased retire­
ment. The committee met on several occasions as a group . Addition­
ally ,  their opinion was solicited through the mal l ,  and a modi fled 
Delphi technique was used to summarize the results . 
III . CRITERIA FOR PHASED RETIREMENT MODELS 
After reviewing extant phased retirement plans and the 
literature on phased retirement and retirement theory , The Universi ty 
of Tennessee Phased Retirement Committee developed a list of criteria 
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for evaluating such a plan for UT . Each committee member was asked to 
generate a set of possible criteria . These criteria were summarized 
and returned , along with criteria generated by the researcher , to the 
committee members who were then asked to delete or add criteria as 
appropriate. The following list was developed. The plan should • • • 
1 .  provide for funds to be released. 
Z .  provide for openings in faculty ranks. 
3 .  ensure that participants do not undergo undue financial hard-
ships regarding their retirement annuities . 
4 .  be legally and politically feasible . 
5 .  coincide with the institution ' s  philosophy and goals.  
6 .  mesh with the institution ' s  compensation philosophy . 
7 .  fit the needs and characteristics of the participants . 
8 .  be implemented at little or no cost to the state retirement 
system. 
9 .  be in accordance with TIAA-CREF policies . 
1 0 .  include pre-retirement counseling . 
1 1 .  be reviewed on a periodic basis . 
IV . CHARACTERISTICS OF PHASED RETIREMENT MODELS DEVELOPED 
FOR THE UNIVERSITY OF TENNESSEE 
Based on the literature, the plans at other institutions , and 
the criteria for a sound phased retirement plan for The University of 
Tennessee , two models were developed . Many characteristics of the two 
models are the same, but three characteristics differ. These three 
characteristics constitute a significant difference in two regards .  
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One model ( Hodel Number One) generates potentially greater savings to 
the University and the State, while the other ( Hodel Number Two)  is 
potentially more attractive to the faculty in that it poses a 
relatively small degree of financial hardship for participants . There 
are almost l imitless combinations of options available for phased 
retirement models .  The two chosen demonstrate some of the flexibility 
in such models .  
Following are the characteristics and eligibility requirements 
for the two models ( Figures 6 and 7 ) . A policy statement for the 
models is included in Appendix C .  
After reviewing the phased retirement plans among other land­
grant institutions ( the survey) and the literature on theory and 
programs in industry , the researcher provided a written report to The 
University of Tennessee Phased Retirement Committee . This report 
included all characteristics found in other phased retirement plans , 
plus possible variations among characteristics. The essence of that 
report is included in this study as Table 4 ,  p .  78-81 . The committee 
members developed a list of possible characteristics as well , which is 
included in Appendix C .  For example, provision of health insurance 
benefits to participants was a characteristic found among n�arly all 
of the phased retirement plans examined . Extent of coverage , however , 
varied widely. Indeed,  there are many combinations of health benefit 
packages , ranging from no health insurance at all , to maximum cover­
age. The Phased Retirement Committee reached consensus on each 
characteristic to be included in the plan , and reached consensus as 
well on which variable or variables of each characteristic would be 
included . 
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Name of Program : Phased Retirement Program 
Ellglbll l ty 
To be el igible for participation , an individual must be 
eligible for full retirement in the Tennessee Consolidated Retirement 
System (TCRS) . (An individual must be a least 60 years of age or have 
completed 30 years of creditable service to be eligible for retirement 
in TCRS . A newly employed individual age 60 or older is not el igible 
to participate unless he/she has establ ished 10 years of creditable 
service by the end of the fiscal year in which he/she reaches age 70 . )  
Characteristics of Program 
1 .  An el igible faculty member may participate in phased 
retirement for six years or until age 70 , whichever occurs 
first .  At the end of the phase-in period , the program will 
be reviewed and the length of the phase- in period will be 
modified if necessary . 
2 .  A participant may work any proportion of full-time . A 
participant may decrease the proportion of full- time 
equivalency at appropriate times each year ( June 30 or 
December 3 1 ) but normally may not increase the proportion 
of ful l-time. Once in the phased retirement program , a 
participant may not return to full- time status. 
3 .  A TCRS member may begin drawing the full TCRS retirement 
annuity during the phase-in period . 
4 .  No contributions to TCRS are made during the phase-in 
period , but 10 percent of the participant ' s  full equivalent 
salary is contributed to TIAA-CREF in the form of a supple­
mental retirement annuity ( SRA) . 
5 .  No further creditable service accrues during the phase- in 
period . 
6 .  JCRS-A and JCRS-B members may begin to draw all or part of 
their TIAA-CREF retirement annuities during the phase- in 
period . final average compensation is determined using 
participant ' s  salary at the beginning of phase- ln.  
FIGURE 6 .  THE UNIVERSITY Of TENNESSEE PHASED RETIREMENT 
HODEL NUMBER ONE 
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7 .  A participant retains tenure rights during the phase- in 
period . Faculty Senate voting privileges and rights to 
appeal procedures are retained . 
8 .  A participant is eligible to participate in the Univer­
sity ' s basic group insurance plan.  The portions of the 
premium paid by the participant and the University are the 
same as for regular full-time employees . The term life 
insurance included in the basic insurance plan is based on 
an individual ' s  full- time equivalent salary. 
9 .  A participant i s  eligible for discounts on athletic tickets 
and at the bookstore. A participant retains the right to 
use University facilities ( library , aquatic center, track, 
etc. ) .  
1 0 .  Office and laboratory space, parking and clerical assist­
ance are provided if available.  
1 1 .  Research and travel monies are available the same as for 
full-time faculty . 
1 2 .  A participant ' s salary is based on the regular full-time 
salary for the position held . 
1 3 .  A participant is eligible for merit and cost of living 
increases on a pro rata basis . 
1 4 .  Extra service pay policy is amended , allowing a participant 
to supplement part- time salary with income from other 
sources. 
1 5 .  A participant continues to receive longevity payments based 
on total creditable service at the time of participation . 
1 6 .  A faculty member must initiate program participation in  
writing .  Participation must be approved by the appropriate 
administrative officials.  Duties and appointment dates 
must be mutually agreeable to the University . and the 
individual.  
1 7 . Voluntary pre-phased retirement counseling will be offered 
to all participants and potential participants . 
1 8 .  The phased retirement plan will be evaluated by the Univer­
sity administration annually. 
FIGURE 6. ( Continued) 
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Name of Program : Phased Retirement Program 
Eligibility 
To be el igible for participation , an individual must be 
eligible for full retirement in the Tennessee Consol idated Retirement 
System (TCRS ) . (An individual must be a least 60 years of age or have 
completed 30 years of creditable service to be eligible for retirement 
in  TCRS . A newly employed individual age 60 or older is not eligible 
to participate unless he/she has established 1 0  years of creditable 
service by the end of the fiscal year in which he/ she reaches age 70 . )  
Characteristics of Program 
1 .  An eligible faculty member may participate in phased 
retirement for six years. At the end of the phase- in 
period , the program will be reviewed and the length of the 
phase-in period wi ll be modified if necessary . 
Z .  A participant may work any proportion of full-time. A 
participant may decrease the proportion of full- time 
equivalency at appropriate times each year ( June 30 or 
December 3 1 ) but normally may not increase the proportion 
of full-time. Once in the phased retirement program, a 
participant may not return to full-time status .  
3 .  A participant defers drawing the TCRS retirement annuity 
during the phase- in period . 
4 .  Contributions to TCRS and/or TIAA-CREF continue as if the 
participant were working full-time . 
5 .  Creditable service during the phase-in period accrues the 
same as if the participant were working full-time. Each 
year of part-time work counts as a full year of service . 
Final average compensation is determined using 
participant' s  full-time equivalent salary at the end of the 
phase-in  period . 
6 .  JCRS-A and JCRS-B members may begin to draw all or part of 
their TIAA-CREF retirement annuities during the phase- in 
period. 
FIGURE 7 .  THE UNIVERSITY OF TENNESSEE PHASED RETIREMENT 
HODEL NUMBER TWO 
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7 .  A participant retains tenure rights during the phase-in 
period . Faculty Senate voting privileges and rights to 
appeal procedures are retained . 
8 .  A participant is eligible to participate in the Univer­
sity ' s basic group insurance plan .  The portions of the 
premium paid by the participant and the University are the 
same as for regular full-time employees . The term l ife 
insurance included in the basic insurance plan is based on 
an individual ' s  full- time equivalent salary. 
9 .  A participant is eligible for discounts on athletic tickets 
and at the bookstore . A participant retains the right to 
use University facilities ( library , aquatic center , track , 
etc. ) . 
1 0 .  Office and laboratory space , parking and clerical assist­
ance are provided if available. 
1 1 . Research and travel monies are available the same as for 
full-time faculty . 
1 2 .  A participant ' s  salary is based on the regular full-time 
salary for the position held . 
1 3 .  A participant is eligible for merit and cost of living 
increases on a pro rata basis . 
1 4 .  Extra service pay policy is amended , allowing a participant 
to supplement part-time salary with income from other 
sources. 
1 5 .  A participant continues to receive longevity payments based 
on total creditable service at the time of participation.  
1 6 .  A faculty member must initiate program participation in  
writing .  Participation must be approved by the appropriate 
administrative officials.  Duties and appointment dates 
must be mutually agreeable to the University and the 
individual .  
17 .  Voluntary pre-phased retirement counseling will be offered 
to all participants and potential participants . 
1 8 .  The phased retirement plan will be evaluated by the Univer­
sity administration annually. 
FIGURE 7 .  ( Continued ) 
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An explanation of each characteristic and the variables of that 
characteristic to be included in the plan follow. 
El igibility 
The range of eligibility spanned a continuum from the age of 
the youngest university employee to the mandatory retirement age. 
Eligibility for service requirement could range from 0 years of 
creditable service to the maximum n�.�nber of years an individual had 
worked for the University . The committee agreed that age 60 with 10  
years of creditable service, or 30 years creditable service were 
logical eligibility requirements .  Those also were the eligiblli  ty 
requirements an individual had to meet to retire from the Tennessee 
Consolidated Retirement System ( TCRS) . 
This way ,  eligible faculty could retire fully from TCRS . The 
University and the State would have no further obligation to contri­
bute to TCRS . Si nce The University of Tennessee has a non-contribu­
tory retirement policy , whereby all contributions are paid by the 
State, this ingredient was crucial to the legal feasibility of the 
pla n. It was assumed that the State Legislature would be reluctant to 
permit phased retiremf'!nt if State monies were used to contribute to 
TCRS while, at the same time, participants were receiving all or a 
portion of their retirement annuity . If no further contributions were 
made to TCRS , phased retirement would not be so much of a drain on 
TCRS , and the plan might be more palatable to the State Legislature. 
Presently, Tennessee State law requires that faculty must be retired 
fully to receive retirement benefits. Retired employees may be 
rehired without loss of retirement benefits for a maximum of 1 2  
100 
quarter credit hours , or nine semester credit hours within any twelve 
month period , provided the following conditions are met:  
A .  A need must exist for skilled personnel on a temporary 
basis; 
B.  Skilled personnel cannot be found on the labor market ; 
C .  A necessary training period for a new employee would be 
impractical ;  
0 .  The retired employee must have the requisite experience , 
training and expertise. 
Further, unless an individual works at least 30 hours per week , 
he or she is ineligible for inclusion in the University ' s  basic group 
insurance plan ( Rules and Regulations , 1 977 ) .  
Any phased retirement plan will require some legislative 
changes. Legal feasibility is a major consideration in determining 
eligibility requirements for the plan. This line of thinking is 
exemplified in  Hodel Number One . Model Number Two is more concerned 
with attractiveness of the plan to faculty . Eligibility requirements , 
however ,  are identical for both model s .  
Receipt of Retirement Annuity 
Receipt of retirement annul ty differs between the two phased 
retirement models discussed . In Model Number One,  members of TCRS 
receive their full TCRS retirement annuity , but no further creditable 
service accrues. Average final compensation , in most cases , is based 
on the five years prior to phase-ln .  Creditable service is  determined 
at the time phase-in begins , and remains constant throughout the 
phase-in period. 
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Ma ny faculty , in addition to TCRS ( or instead of it) are 
members of TIAA-CREF . (A  JCRS-A member belongs to TCRS and TIAA-CREF , 
a JCRS-B member belongs to T IAA-CREF only and a TCRS member belongs to 
TCRS only . )  A TIAA-CREF member may elect to begin income from a 
portion of each T IAA or CREF contract' s  accumulation on as many as 
three starting dates .  TIAA-CREF allows participants to tailor receipt 
of their benefits to their particular needs , and this flexibility is 
especial ly helpful to individuals who wish to taper off their work­
loads prior to full retirement (From Now To Retirement , 1 981 ) .  
TIM-CREF members may begin to draw a ll or part of their retirement 
annuity at any time during the phase- in period . Model Number One was 
perceived by the committee as being more attractive to the legislature 
and the TCRS than Model Number Two and thus more pol itically feasible. 
The committee also realized that attractiveness of the plan to 
the faculty was as important as political feasibil ity . Model Number 
Two ,  therefore ,  was designed to attract a large m.rnber of partici­
pants . The savings generated by this model , while substantial ,  are 
not as great as those in Model Number One. 
In Model Number Two , participants defer receiving their TCRS 
annuity unti l phase-in is completed . In this instance, creditable 
service continues to accrue;  each portion of a year worked is consid­
ered a full year in calculating years of service for TCRS . Average 
final compensation is based on the participant ' s  full-time equivalent 
salary during the phase-in period . Contributions to the participant ' s  
retirement system(s )  continue. Model Nll11ber Two provides for the 
participants to receive, upon completion of phased retirement , the 
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same annuity they would have received had they continued to work full 
time for the same time period . The continuation of contributions will 
place financial responsibility on the State , but no greater a 
responsibil ity than that caused by an individual working full-time. 
Further , neither model allows simultaneous contributions to and 
receipt of retirement funds .  Although Model Number Two may cause more 
financial strain to participants during the phase-in period , it 
acct..mulates a larger retirement annuity at the time of full retire­
ment . 
Contributions to Retirement System( s) 
The two models differ in this regard . In Model Number Two ,  
contributions to the participant ' s retirement system continue the same 
as for full-time faculty .  In Model Number One , members of TCRS retire 
from the retirement system and no further contributions are made. As 
an incentive, however , a supplemental retirement annuity in TIAA-CREF 
is begun for each participant who elects Hodel Number One. This 
supplemental retirement annuity commences at the time of phase- in and 
continues until full retirement. An amount equal to ten percent of a 
participant ' s  full-time equivalency up to the social security base and 
eleven percent above the social security base is contributed to TIAA­
CREF for each year of phase- in.  This annuity is designed to cushion 
the financial hardship incurred by phasing into retirement. 
Length of Participation 
Length of participation could vary from one year to an 
unlimited number of years . It was important to determine a reasonable 
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time- table for participation. The committee surveyed faculty on an 
informal basis regarding the length of time they might wish to work 
part- time,  provided a phased retirment option were available.  
Committee members reported that faculty expressed a desire to 
reduce gradually their work loads in 2-year increments . Six years was 
agreed upon by the committee as the maximum length of the phase- in 
period for the following reasons:  
1 .  It  would allow twelve-month faculty to reduce thei r 
appointments in 2- year increments in a logical fashion (2  
years at 75% , 2 years at  50% , 2 years at  25% ) . 
2 .  I t  would al low nine-month faculty to reduce their work load 
logically in equa l 3-year increments ( 3  years at 2/3  time , 
3 years at 1 /3 time) . 
3 .  It was easily divisible by 2 .  
The committee agreed that six years was long enough to deter­
mine the effectiveness of the plan in terms of m.mber of faculty 
participating , monies saved , and faculty positions made available.  
Six  years was also approaching the outer limits in  terms of reliable 
forecasting . Since several assumptions must be made regarding infla­
tion , salary increases , insurance premiums increases, etc. , six years 
was the maximum length of time cost projections could be made with any 
degree of accuracy . 
Reduction in Time 
It  was noted that one characteristic of plans considered 
11 successful 11  was a liberal policy regarding the percentage of 
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full-time a participant may choose to work . The corm1i ttee agreed 
unanimously to permit a liberal time reduction policy . Therefore , a 
participant may choose to work any proportion of full- time. for 
administrative feasibility and planning,  a participant may decrease 
the proportion of full-time equivalency only once each year , at the 
appropriate time. Two dates were made available--June 30 for regular 
faculty employed on an academic calendar,  and December 3 1  for those 
faculty whose appointments are based on the calendar year. for 
faculty planning purposes , participants may not return to full- time 
status once they have participated in phased retirement . 
Service Accrual 
In Model Number One , participants may draw on their retirement 
annuity during the phase-in period , and no further creditable service 
accrues. In Model Number Two, participants defer drawing their 
retirement annuity during the phase-in time; creditable service 
accrues as if the participants were working full- time . 
Miscellaneous Benefits 
The extant plans considered " successful" were examined to 
determine which miscellaneous benefits would be attractive to poten­
tial participants . The fol lowing benefits were included : 
Tenure rights during the phase- in period 
Faculty Senate voting privileges during the phase- in period 
Rights to appeal procedures 
faculty discounts 
Use of University facilities 
library privileges 
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Al l miscellaneous benefits listed by other land-grant institu­
tions that are offered to regular full- time faculty were offered to 
phased retirement participants . Sabbatical leave was not included in 
the plan since it is unavai lable to regular full- time faculty . 
Office facil ities , laboratory space , and parking will be provided only 
if space is available.  Support services will be provided if  the 
monies are available to pay support services salaries . Research and 
travel monies would be available to participants and granted by the 
same procedures used for full-time faculty . The committee fel t that 
miscellaneous benefits might provide the extra incentive needed to 
persuade faculty to participate in phased retirement .  The plan will 
be evaluated on a yearly basis,  and any modifications in the miscel­
laneous benefits portion of the plan will be made as warranted . 
Assunptions 
V .  FISCAL IMPLICATIONS OF PHASED RETIREMENT 
TO THE UNIVERSITY OF TENNESSEE 
Al though phased retirement is viewed primarily as a vehicle by 
which senior faculty can ,  without undue financial hardship , ease into 
retirement thereby opening positions for young scholars,  such a plan 
must be affordable. The fiscal implications of both models must be 
determined , or at least estimated , before such a plan is implemented . 
To determine the fiscal implications of the models , formulas were used 
to generate the amounts of TCRS and TIAA annuities , salary history , 
rates of contributions to the retirement systems , and amounts of 
retirement contributions paid by the individual and the institution 
( or state) . A computer was used to make the calculations , but 
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the monthly salary data , rates of contributions and amounts of 
contributions were entered by hand . To make the calculations as real­
istic as possible , extra service pay for full-time faculty was 
included at a rate of 1 2 . 5 percent of total salary . Extra service 
salary was paid in July and August to reflect a faculty member ' s  
teaching classes in the summer . Longevity pay was also included . The 
calculations depicting amounts of TCRS and TIM benefits were then 
used by the researcher to determine cost or savings of phased retire­
ment to the institution , and salary and retirement benefits data to 
the individua l .  
A computer program was written expressly for the purposes of 
this study . The program was written primarily by Dr.  Harvey Carruth , 
a UT Knoxville mathematics professor and member of the P hased Retire-
ment Committee. The program was an adaptation of an individual 
retirement financial planning program developed by Dr. Carruth and 
used to counsel UT employees regarding their retirement planning . 
Because the program is unavailable except at The University of 
Tennessee, the print-outs showing how the calculations were derived 
are included in Appendix D .  Several examples were constructed , using 
data on hypothetical faculty members. Numerous assumptio.ns were 
made. For both models the assumptions for retirement plans and years 
of creditable service change in the examples ; the remainder of the 
assumptions remain constant throughout all examples . 
There are two basic models ,  with six examples or variations in 
each model . To help with comparability , assumptions and examples used 
in the computations are as similar as possible . These assumptions and 
examples are depicted in Figure 8 .  
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Hodel NLmber One 
The assumptions which remain constant for Hodel Number One are 




Length of Participation 
Reduction in Time 
Life/Health Insurance 
Increase in Life/Health 
Premiums* 
Increase in TCRS Annuity 
Socia l Security Base 
Projection** 
Base Salary History*** 
Expected Salary Increase**** 
SLmmer Pay ( 50% teaching load 
for the Summer term) 
Retirement Contribution-TIAA­





August 1 983 
6 years 
2 years at 75% of full-time 
2 years at 50% of full-time 
2 year� at 25% of full-time 
Family Coverage 
1 0% per year , compounded 
3% per year of Total Formula 
Benefit 
1 983 $35 ,700 
1 984 39 ,000 
1 985 42 ,300 
1986 46 ,000 
1 987 50 ,000 
1 988 54 ,000 
1 989 58 ,000 
1978-79 $26 ,004 
1 979-80 27 , 564 
1980-81 29 ,220 
1 98 1 -82 29 , 508 
1982-83 31 ,284 
6% per year 
1 2 . 5% of  full base salary 
1 0% of full-time equivalent 
salary up to Social Security 
integration level , · 1 1 %  above 
Social Security integration 
level 
FIGURE 8 .  ASSUMPTIONS AND EXAMPLES FOR PHASED RETIREMENT MODELS 
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For Model Number One , the assumptions that vary are as follows: 
T ype of Retirement Plan 
Years of Service 
*Table showing the current group insurance rates are 
included in Appendix C .  
**These projections are taken from a 1 981  Social Security 
Administration Report.  The report is already out of date for 1 983 , 
since the Social Security base is $35 ,700 , not $35 ,400 as was 
projected . The tables reflect this change for 1 983 , but used the 1 981  
projections for the remaining years. Social Securl ty  has no more 
recent projections. 
***The salary history· was assumed using an average of tenured 
faculty member ' s  salaries for those age 60 . ( See Figure 2 ,  p .  25 . )  A 
six percent increase was assumed for every year except academic year 
1 981 -82 . In  that year, the State assumed responsibility for the total 
retirement contribution.  A one percent salary increase was assumed 
for 1 981 -82 to reflect accurately the advent of non-contributory 
.retirement. 
****Six percent increases were assumed based , on TCRS calcula­
tions. TCRS projects that salaries will increase at an average of 6 
percent for the next 30 years. A six p�rcent rate of inflation was 
also assumed . 
Model Number Two 




Length of Participation 
Reduction in Time 
Life/Health Insurance 




August 1 983 
6 years 
2 years at 75$ of full-time 
2 years at 50$ of full-time 
2 years at 25$ of full-time 
Family Coverage 
Increase in Life/Health 
Premit.Jns 
Social Security Base 
Projections* 
Base Salary History** 
Expected Salary Increase*** 













6' per year 
$35 , 700 
39 ,000 










For Hodel Number Two , the assumptions that vary are as follows : 
Type of Retirement Plan 
Years of Service 
Examples 
For purposes of comparison, the following examples were used 







FIGURE 8 .  (Continued ) 
Type of Retirement Plan: JCRS-A . 
Years of Service : 20 
Type of Retirement Plan: JCRS-B 
Years of Service: 20 
Type of Retirement Plan :  TCRS 
Years of Service : 20 
Type of Retirement Plan : JCRS-A 
Years of Service :  30 
Type of Retirement Plan: JCRS-B 
Years of Service : 30 
Type of Retirement Plan : TCRS 
Years of Service: 30 
1 1 0  
*Table showing the current group insurance rates are 
included in  Appendi x  C .  
**These projections are taken from a 1 981  Social Security 
Administration Report. The report 1s already out of date for 1 983 , 
since the Social Security base is $35 ,700 , not $35 ,400 as was 
projected . The tables reflect this change for 1 983 , but used the 1 981  
projections for the remaining years . Social Security has no more 
recent projections . 
***The salary history was assumed using an average of tenured 
faculty member ' s  salaries for those age 60 . ( See Figure 2 ,  p .  25 . )  A 
six percent increase was assumed for every year except academic year 
1 981 -82 . In that yea r ,  the State assumed responsibility for the total 
retirement contribution. A one percent salary increase was assumed 
for 1981 -82 to reflect accurately the advent of non-contributory 
retirement . 
****Six percent increases were assumed based on TCRS calcula­
tions. TCRS projects that salaries will increase at an average of 6 
percent for the next 30 years . A six percent rate of inflation was 
also assumed. 
FIGURE 8 .  ( Continued ) 
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Comparison of Projected Employee Compensation : Full-Time and Phased 
Tables 6- 1 1  compare the financial obligation of the University 
and the State for a full-time faculty member versus the obligation for 
the same professor who phases into retirement,  using Hodel NLanber 
One. Tables 1 2- 1 7  compare the full-time vs . phased retirement 
obligation for the same faculty member, using Hodel Number Two. T hese 
tables depict an employee ' s  total compensation package. They include 
salary , extra pay for teaching summer school , longevity pay ,  employer 
portion of basic insurance plan,  employer portion of Social Security 
contribution and contributions to the employee' s  retirement plan.  For 
those participants eligible to receive TCRS benefits during the 
phase-in ,  the amount of yearly annuity paid to the participant is 
shown , since the State is ultimately responsible for payment of the 
annuity , even though pa yment comes through the Tennessee Consolidated 
Retirement System. 
Savings 
In  all examples , using both models,  phased retirement generates 
savings to the State and the University . Table 1 8  depicts a summary 
of the savings · to the University ( and hence the State of Tennessee) 
generated by phased retirement for Hodel Number One. Table 19 illus­
trates savings to the University generated by Hodel Number Two.  The 
same assumptions hold ,  and the identical examples are used . 
Tables 1 8  and 1 9  illustrate .that phased retirement , given the 
aforementioned assumptions ,  can result in substantial savings to the 
University and the State. The amount of savings differs between the 
two models ,  and among the six examples for each model . For Hodel 






FuJ I -t l ��e  Phased 
TA8l£ 6 
CUK'ARISOH or PROJ£CT£0 E:lf1l0Yl£ COK'EHSATIOII fOR tni(L tt.JK)[R OH£ :  fUll-T INE YS. PHASf..D 







Soc i a l  Secu r i t y  Rl"t l rl'lllent Ret l relll("nt Annu i ty 
Contr ibut ions Contribut ions• (fCRS)•• 
Full- Ful l - FuU-
Totd( Coonp•ms.Jt I on 
Ho.Jnal Dol l �rs • • •  
TJ  11e Phased "• Pttued Tille Phued TIIIe Ptt-.ed_ Tl• Ph.lsed n- Ph•sed Ful l -t J., Phased 







35 , 148 26, )59 4 , 394 
J7,260 18 ,630 , , 658 
39,492 19, 748 , ,9)6 
,1 ,856 10,�- 5 ,2J2 






1 , 125 1 , 125 
1 , 125 1 , 125 
1 , 125 1 , 125 
1 , 125 1 , 125 
1 , 125 1 , 1 25 
1 , 38) 1 , )83 
1 , 52 1  1 , 521 
1 ' 72' 1 ,724 
1 ,952 1 ,952 
2 , 207 2 , 207 
2 ,61J  1 , 8_, 
2 , 854 1 , 32' 
3,07' 1 , )99 
3 , 254 776 
8, 16G 
8 , 643 
9 , 147 
9 ,681 
3 . 445 819 10,2-8 
3 , 627 -0-
3 , 8)9 -0-
4 , 062 -0-
4 , 2'!J1 -0-
, , 5,9 -0-
1 , 564 
1 ,899 
2 ,2 Jit  
2 . 569 
2 , '!JO't 
52,829 15 , 899 
56 ,061 28 , H8 
59 .-78 )0, 7.92 
6 ) ,  100 7. 1 . 177 
66 ,9J5 1l ,696 
$2 3 1 , 276 $1 1 1 , 160 $28,910 s -0- $ 6 ,750 $6,750 $10,01 1 $10,01 1 $ 1 7 ,632 $7 ,900 $53 ,601 $23 , 796 s -0- $ 12 , )99 s )4, , 180 $ 1 7 2 , 01(, 
•Ret l rc-ent pre-1� for JCRS-A Members equal 20.0RI of e�loyee ' s  salary . len percent Is re$l t ted t o  TIAA-CR£f a�l an a�l l t l ona l 10.0R' qoes 
to TCRS to � J n t a l n  the I ntegr i t y  of the TCRS ret l reaent sy ste- . See Appendi x  C for deter111l nat lon of ret l r�nt prc-1� rates.  
•• TCHS ret l r�nt annu i t y  I ncreases a t  a rat e of )\ p e r  year uf t h e  for.u l a  benef i t , provi ded t h e  Consu.er P r i ce Index Is  l' or greater . Th(" 
tleter111l n.t t l on of TCRS annu i t y  I s  I nc luded In 1\ppendh D. 
•• •llo•ol n-tl do l l ars .tre I n f l ated do l l ars. It 111ay not he d'lsuooed that no111l na l  �J I I drs I n  1988-89 have lhe !ldiiiC value or purchds l ng  power "" t hey 







CO+f>hiUSOII Of I'ROJ[CJ£0 fJf'LOYE.E COif'lHSATIOH rOR mtl£L IIJHIJER 0£ : FlA..L- T II£ YS . PIIAS(O 
EXAII'L[ 2--JCRS-8 I£HilrR II lii 20 YEARS SERVICE 
F.xtra Pa) Group Soci a l  Securi t y  Ret l re.ent Ret l r�nt Annu i ty Total C011penut I on 
�se Salary (s.-r) _ lr."vlt..L_ Full- ful -
Year FuU-th1e. Phased T llll! Phased n. Phased 
1 911}-84 S H , 1 '>6  s 21t,867 $1t . 1 44 s -0- s 1 ' 125 $1 ' 125 
1984-85 J5 ' 1 48 26 , )59 4 , )94 -0- 1 ' 125 1 ' 1 25 
1985-86 J7 ,260 1 8 ,6}0 lt ,658 -0- 1 , 125 1 , 125 
19116-87 }9,492 19, 748 4,9}6 -0- 1 , 1 25 I ,  125 
1987-88 Il l  ,856 10,464 5 , 212 -0- 1 , 125 1 , 125 
1,88-89 41t , 364 1 1 ,092 5 , 546 -0- 1 ' 125 1 ' 125 
fOTAL $21 1 , 276 $ 1 1 1 , 160 $28 ,910 $ -0- s 6 , 750 $6 , no 
--. 
Insurance Cont ri but i ons 
ful l - ful l -
ll• Phased TI• Alased 
S 1 , ZZit Sl ,22ft S 2 , 392 $ 1 , 741 
1 , }8} 1 , }8} 2 ,6 1 J  1 ,841 
1 ,52 1 1 ,521 2 ,85lt I , 124 
1 , 7Zit 1 , 7Z4 J ,071t I , J99 
1 ,952 1 ,952 J , 251t 776 
2 , Z07 2 , 207 J ,ltlt5 819 




s } ,870 S 1 ,428 s 
lt , 1 16 }, 627 
lt , 178 } ,8 }9 
lt , 65lt IJ , 062 
4 ,9"6 lt ,291 
5 , Z57 4 , 549 











•Re t l rc�nt pre•lu.s for JCRS-8 �rs equal 101 of e�loyee ' s  sa l ary up to $35 , 700, and 1 11 of �l ary above $35 , 700. 
deter•l ndtlon of ret l re.ent pr�lu. rates. 
No.lndl Do l l ar s  • •  
full-tl• A>. sed 
s 4'; ,9 1 1  $)2 ' }115 
IJ8 , 779 Jlt , H5 
51 , 596 26 , 1tJ9 
5'; , 005 28 , 0';8 
';8 , 365 1 8 , 608 
61 ,944 19 , 792 
S 121 ,600 $159 , 6 1 7  
See Appcnd l ll  C ror 
••Ho.Jnal do l l ars are I nf l ated do l lars. It .ay not be assiJIIIed that n011l n a l  do l lars I n 1968-89 have the s- value or purchasing JlOWt'r o�s lhey 












COti'AIIISOII Of PRO:X:CTEO Elf'LOYEE COif>EHSAr iOtl FOil 1400£l IIJ�llf_ll OIIE. Fll..l-llK: V� . PIIAS(U 
EliAJt>LE .J-· TCRS lf'.ltlER WI TII 20 YEAilS SERVICE 
btu P.,- Croup Soc i a l  Se.:urlty Ret l re-ent Retlr-•t Annuity Tol"l C�nsoJtlon 
. Base Sabr:r (�rl __ lj'?!vl t;r Insurance Contr lbutlons Contr lbutlons• UCIISI .. "'-lnal Dol lars • •� 
-Full- Ful - Full- full- full- full-
Full·ll• Phased u. Phased l l• Phased u- Phased u. Phased TI-e . . •  Phased __ T l• Phased Full-tl��e l'hased 
s J J , 1 56 $24 ,867 $4 1" s -0- s 1 , 125 $ 1 , 125 s 1 , 224 $1 ,224 s 2 , }92 $ 1 , 74 1  s 4 ,254 s 3 , 428 s -0- $1 1 , 192 s 46 ,295 $4 J , 577 
}5, 148 26 , }59 4 . }94 -0- 1 125 1 , 125 1 , .J6} 1 , 38} 2 ,61} 1 ,841 4 . 502 .J ,627 -0- 1 1 , 528 49 . 165 45 ,116} 
}7 , 260 18 ,6}() 4 , 658 -0- 1 , 125 1 , 1 Z5 1 .  521 1 ,521 2 ,854 1 ,3Z4 4 ,765 } ,839 -0- 1 1 ,1164 51. , 18 )  38 , }()} 
39 ,492 19,748 4 , 936 -0- 1 , 125 1 , 125 1 , 724 1 .  724 }, 074 1 , }99 5 ,04} 4 ,062 -0- 1 2 , 200 55, }94 40, 7.58 
41 ,851> 10,464 5 , 2}2 -0- 1 . 125 1 , 125 1 ,952 1 ,952 3 , 254 776 5 }}7 4 ,291 -0- 12,536 58 ,756 31 , 1 44 
44 , J61f 1 1 ,092 5 , 546 -0- 1 . 125 1 . 125 2 , 207 2 . 207 } , 445 819 5 ,650 4 , 549 -0- 12,872 62 , JJ7 }2. 664 
$2} 1 , 276 $11 1 , 160 $28 ,910 s -0- s 6, 750 $6, 7 50 $10 ,01 1 $10 . 0 1 1  $ 1 1 ,6}2 $7 ,900 $29 ,55 1 $23, 796 $ -0- $7l, l92 $ u-..uo $2Jt ,809 
•TenS -'>en c<1n antlc lpate ret lr-nt bene f its on the State for-. l a .  TCil� has a de f ined bene f i t  p l an and the current contr ibution rate l s  
1 1 .07"' of � loyee ' s  salary . This _,unt h r�ltted t o  TCRS t o  ,.,Jl n t a ln the lnti!(Jr lty of lhe ret l r e.-ent syst�. See Appendix C for deter• I nat lon o f  
ret lr-nt pre•lu. rates . 
" "TCRS retl reowent anmJ lty Increases at 11 r"te of Jll\ per year of the for••la benef i t ,  prov lded the Cons�r Prlce Index h Jll\ or greater . l he 
deter•l nat lon of TCHS annu ity ls inc luded ln ApfM'ndl x  0 .  
• • •t�D�a l n a l  do l lars are infl ated do l l .u s .  1 t  ORay not be olSSIJIIIed that noonln11l do l lo1r s I n  1968-89 have the s.-. value or purchas i ng power as lhey 





COK'AIH SOit Of l>tlOJECT£0 Etf>lOV££ COtf'EHSAT IOH FOR l«llCl tUtOCR 00£ :  FILL-UK VS. f>tii\SfJ) 
EXAif>l£ 4- -JCRS-A Klti£R W I TH .JO YEARS S[RV Ia.: 
Base Safar� 
�ful l -t l ��e  Ph as� 
198)-8 .. S H , 1 56 $24, 867 
1984-85 )5 , 141! 26 , J59 
1985-86 )7 ,260 1 8 ,6JO 
1986-87 J9 , '19l 1 9 , 748 
1987-88 4 1 , 856 10,4� 
1988-89 '14 . )64 1 1 , 092 
btra Pay 
_ _  t�r:)_ _ __ Lrv lty 
rurr=-- ful -
_ T l.e _ Phased _ _  ll��e Phased 
$4. 1'14 s -0- s 1 , 125 S1 ,  125 
4, J9'1 -0- 1 , 125 1 , 125 
4 , 658 -0- 1 , 125 1 , 125 
lt, 9J6 -0- 1 , 125 1 , 125 
5 , lJ2 -0- 1 , 125 1 , 125 
5 , 5'16 -0- 1 , 125 1 , 125 
TOTAL S2J1 , 276 $1 1 1 . 160 $28 ,910 s -0- s 6 , 750 $6,750 




T i lle  Phued lllle Ph.aect TlM Phased 
s 1 ,224 S1 , 224 s 2 , )92 S l , 741 s 7 , 716 s J , 428 
1 , J8J l , JI!J 2 , 6 1 J  1 , 1'11t1 8 , 1 66 J , 627 
1 . 52 1 1 , 521 2 , 854 1 , J24 8 , 64) ) , 8)9 
1 , 724 1 , 724 J , 074 1 , )99 9 , 147 4 , 062 
1 ,952 1 ,952 J , 254 716 9 , 61'11 4 , 291 
2 , 207 2 , 207 J , 445 8 1 9  10 ,248 4 , 549 
$10,011  $10,01 1 $17,6)2 $7 , 900 $53 , 601 $2J, 796 
Ret l reonent Annu i ty Total Co•pensal l on 
( JCRS) .. No.lnal Do l l ars • • •  
full-
n- Ph as� ful l -t l��e Ph a� 
s -0- s 4 , 1 89 s 49 , 757 SJ6, 574 
-0- '1 , 692 52 , 829 )9 027 
-0- 5 , 195 56 ,061 J I ,6J4 
-0- 5 , 698 59,498 J J , 75o 
-0- 6 , 201 6J , 100 24 , 809 
-0- 6 , 704 66,9J5 76 , '196 
$ -0- $JZ. 679 $ J48 , 1 80 $ 192 ,29(, 
.,_...__ 
•Ret l re-.ent pre.Juoas for XIIS-A Hetolbers equa l 20.08lli of e11ployee ' s  salary. Ten percent I s  r-l t ted to TIM-CRf:r .tnd an add i t ional 10.0f!1; goes 
to TCRS to •a l n t a l n  the I ntegr i ty of the TCRS ret l ret��ent syst-. See Append! �  C for deter•l nat lon or ret l r-nt pre•I H"'  rates. 
• •TCRS ret l reowent annuity J ncre.ues ott a rate of Jlli per ye.tr of the ror.u l a  bcne r l t ,  prov i ded the Const_.r Pr i ce Index I� Jl or gre.tter. The 
deter•J n .. t l on or Tens annu i ty Is I nc l uded In Appcndh D. 
• • •Ho•l na l dol lars .tre I nf l ated do l l ars.  It •ay not be .tssuned that no•lnal do l l ars In 1988-89 have the sdMe value or purch.tslng I�WPr as they 
have I n  198)-84. 
..... ..... ...... 
lAOl[ 10 
COI-f'NHSOtl Of I'IIOJ[C1£U FJPLOY££ COtf'[IISIH lOti FOR I«JJJfl I«Jmf.ll Uti£ : FlA..l-TIH£ YS . Plll\5£1) 
EXAI-1'1..[ 5--JCitS-8 1£111[R WITH JO YEARS 5£RV lC£ 
Extra ra, Group Soc i a l  Sel.-u r l t y  Rel l r-nt Ret l reo��ent Annul ly Tot a l  Cooopensal l on 
8c1se SaJar;r -- (�r) lr.tgeYJ ll insurance Contrlbutlons Contributions• *-CIIS)• tto.J na�l l ars "* full- FuJ - l"uil- fu l l - f'uli- Tu 
Year Fu1 J -ll- Phased The Phased 11• Phased TJ• Phased T l• Phased Tl- Phased The Phased Ful l -ll• Phased 
198J-8lt s )) , 1 56 Sltt, 867 Stt . 1 "  s -0- s 1 , 125 $ 1 , 1 25 s 1 ,221t S1 , 22tt s 2 , 392 S1 , 7�t1  SJ,87o s ) . lt28 s -0- s -0- s · tt5 . 9 1 1  Sll ,  l85 
19114-85 )5 , 1411 26, )59 lt . )94 -0- 1 , 125 1 , 125 I , J8J 1 , J8J 2 , 6 1 J  1 , 841 tt , t t6 J ,6l7 -0- -0- lt8, 779 l4 , JJ5 
1985-116 H , 260 18 ,6)() 11 ,658 -0- 1 , 125 1 , 125 1 , 52 1  1 , 52 1 2 , 851t 1 , J21J IJ , 1 78 ) ,8)9 -0- -0- 51 , 596 26,lt)7 
19116-87 )9 , 492 19, 748 tt,9J6 -0- 1 ' 125 1 , 1 25 1 , 721J 1 , 124 l , 071t 1 , )99 lt , 651t lt , 062 -0- -0- 55,005 211,058 
1987-1111 4 1 ,856 10,IJ64 5 . 2)2 -0- 1 , 1 25 1 , 1 25 1 ,952 1 ,952 J , 251t 776 lt ,91H> lt ,291 -0- -0- 511 , )65 1 11 , 608 
19118-89 41J, J6l! 1 1 ,092 5 , 51t6 -0- 1 , 125 1 , 125 2 , 207 2 , 207 ) , ltlt5 1119 5 , 257 1t , 51J9 -0- -0- 61 ,9" 1 9 , 792 
TOTAL Slll ,276 $1 1 1 . 160 $28 ,910 s -0- s & , no S6, 750 $10,011  $10,01 1 S17 , 6J2 $7 ,900 27 ,02 1  $23 , 776 s -0- s -0- S JZ 1 ,600 $ 159,617 
- - - -
•Rel l rewoent pretai UMs ro r :JCRS-8 ooetllbers equal 1� or e011ployee ' s  s .. tary up to $)5 , 700, ""d 1 1\ or sd l .try above SJ5 , 700. See Appentll • C for 
dPtf!�l n.tt f f)n of rel l r-mt pretai UIII r.ttes. 
• •tbwl nal rto l l drs otrf! l n f l  .. tf!d do l l ars. I t  ooay not be assu•oed that llOIIIl n.t l  do l l ars I n  191111-89 have the S.JIIIe value or purchas i ng po•er o\5 they 




Tt\lllf. 1 1  
COWMII50tf or PllOJ£CT£1l f:lf>l.OY[E CIJiof'EIISo\TIOtl f Oil  HOOCL tUftiER UIIE : FULL- T i t£ VS . l'tll\5[1) 




Croup Soc i a l  Secur i t y  Ret l retRnt Ret l rew!nt Annu i t y  Tot a I COMpensdt h1n 
lonpYlty lnturance Contribut ions Contributions• (f(RSIU Ho.lnal Do l lars ...  
--rull- full- - full- - Full- rull- ---
.--!..'!!!.!. __ ful1-tl- Phased . ··- -� H• Phased H��e Phased.__!!_�- Phased �- � -� Phased Full- tl��e Phued 







)5.  1 48 
}7 , 260 
}9 , 492 
4 1 , 856 
44 , }64 
26, }59 4 . )94 
18 ,6}0 4 . 658 
19, 748 4,9}6 
10,464 5 , 2}2 






1 , 125 1 . 125 
1 . 125 1 , 125 
1 , 125 1 , 125 
1 , 125 1 . 125 
1 . 125 1 , 125 
1 , }8} 1 }8) 
1 ,  52 1 1 , 52 1 
1 ,  724 1 ,724 
1 ,952 1 ,952 
2 , 207 2 . 207 
2 6 1 J  1 ,84 1 
2 ,854 1 . JZ4 
} ,074 1 .  }99 
} . 254 776 
J ,41J5 819 
4 . 502 
4 , 765 
5 ,04} 
5 , )}7 
5 , 650 
} ,627 
J ,8J9 
4 , 1162 
4 ,291 






1 7 ,292 
1 7 . 796 
1 8 ,  JOO 
1 8 , 804 
19 , Jll8 
49 , 165 5 1 ,627 
52 , 18} 44 , 2 }5 
55 • }911 46 ' J56 
5!1 ,756 J7 ,41l 
6l , JJ7 )9' 100 
$2.11 ,276 $1 1 1 . 160 $28 ,910 $ -0- $ 6 ,750 $6 . 750 $10,0 1 1  $10 0 1 1  $ 1 7 . 6JZ $7 ,900 $29 ,551 $ZJ ,796 $ -0- $108 . 2116 $ JZ1t , 1 JO $267 ,905 
•TCRS ooewobers can ant i c ipate ret l ret��ent benef l  ts on the State ror-.. l a . TCRS h.1s .t def ined benef l  t p l an  and th"' current contr lbu t l on r ate Is 
1 1 .07\ or ea�p loyel'! ' s  sa l.uy . Th i s  -.e n t  b r-l t ted t o  TCRS to .a lntaln the Integr i t y  or the ret l re.-nt syst-. See Appendh C ror deter•lndt lon o r  
ret l renent pr-1 1111 rates, 
.. TCRS ret J re���ent annu ity Increase s dt a rate or Jl per year or the ror .. la bene r t t ,  prov i ded the Consun�er Pr ice lnde>e Is J\ or grr.ater. The 
deler•l nat lon or TCHS arnlU lty Is Inc luded In Append l >e  0 .  
n •HuMlna l rto l Lus are lnf latP.d do l l ars.  I t  lila)' not be assun�ed that no01lnal do l l ars In 1968-89 have the s.Jme value or purchas lny power as tlu�y 











Base Salar,r: _  
full-tl.e Phased 
s n , n6 $24,867 
}'i , 14ft 26 , }�9 
}7,260 18 ,630 
}9 .49Z 19,748 
41 ,115G 10,IJ61J 
ltiJ , )(,4 1 1 ,092 
TAll..F.. 1Z 
COti'ARIStiH or f'RIIJF..CT£0 F..lt'lOY£F. COti'OISA riOtl roo mu£:L l�ltlf.R lWO: FUll- T I M£  VS . I'IIASU> 
EJ!Atf'LF.. 1 - -JCRS-A tHtllt:R WlTII 20 YfARS OF Cll£tHTNilF.. S£HV lC£ 
Elct r a  Pay Croup Soc l .t l  Securi ty Ret l re-ent Rt"l l retooent Aomul ty l o t .t l  C0111pensott l on (�r) _ lj'?'vl t,r: Insurance Contribut ions Contributions• ( JCRS) Hoe l na l  Do l l.trs • •  ru·u- Tul - -ruu:-- - --rur.-.--- - ful l - T.;rr:---
tl.e I'Nsed - JJ• Phasecll Tl• Pbued u. f'fwsed u. Phoetl lJ• Plwsed full-U• f'hasec! 
$4 . 11t4 s -0- s 1 , 1 Z� $ 1 , 12� $ l ,ZZit $ 1 , 2'24 s 2 . J9Z $ 1 , 741 s 7 ,7 1 6  s 7 '716  s -0- s -0- s 49 , 7 '>7 $36,673 
It, }94 -0- 1 , 12� 1 ' 1 l� 1 , }8) 1 .  }8} 2 , 6 1 }  1 ' 9•� 1 8 , 166 8 , 166 -0- -0- �2 ,1129 38, 874 
4 , 6�8 -0- 1 , 12� 1 , 12� 1 , �21 1 , �21 2 , 8�4 1 , :J21t 8 , 64) 8 ,61J:J -0- -0- �6 ,061 3 1  ,Zill 
lt ,9:J6 -0- 1 , 12� 1 ' 1l� 1 ,721J 1 , 724 ),074 1 , )99 9 ,  11J7 9 , 11J7 -0- - 0- �9 ,4911 ) } ,  11J} 
� .2)2 -0- 1 ' 12� 1 . 12� 1 , 9�2 1 ,9�2 J , 2�1J 776 9 , 681 9 , 681 -0- -0- 6), 100 lJ,  998 
�.�-6 -0- 1 , 12� 1 ' 1 Z'i 2 ,207 2 , 207 :J , !Jit� 81Y 10,21J8 10,21J8 -0- -0- 66 ,9)� 2'i , 49 1  
$2 }1 ,276 $111 , 160 $28,910 s -0- S 6 ,no $6 ,7�0 $10,01 1 $10,01 1 $17 ,Ci}2 $7 ,900 $S:J,601 $S:J , 601 s -0- s -0- s }4, , 11!0 $189 , 1J?l 
- .. -
•Retl re.ent pr�J u.s for JCRS-A �bers equal Z0.08S of e�loyee' s  salary . Ten percent I s  re.ltted to l lAA-CRLF .tnd an .tdd l t l ona l 10.08\ 9oes 
to TCRS to -a l n t .t l n  the I ntegr i ty of the TCRS ret l retooent syst� • See Appendh C for deter111l n.tt l on of ret l retlll'fll pr�h� rat.es, 
. .  .....,, nat tlol tars ue I n f l ated do l l ars. U. -.Jy not be ass.-ed that noMinal dol l.us I n  1 988-89 have the s- value or purchas i ng po•er .os tht"y 











TABLE 1 3  
COJ4>ARISON Of PROJECTED Elf>LOYEE COJ4>EHSATION FOR HODEL llJHOC R  TWO : FULL- Til£ VS. PHASED 
Base Salar� 
fuU-t111e Phased 
$ 33 , 1 56 $24, 867 
35 , 148 26 , 359 
3 7 , 260 1 8 , 630 
39 , 492 1 9 , 748 
41 ,856 1 0 , 464 




$4, 144 $ -0-
4, 394 -0-
4 , 658 -0-
4 , 936 -0-
5 , 232 -0-
5 , 546 -0-
$23 1 , 276 $ 1 1 1 , 1 60 $28 ,910 $ -0-




$ 1 ' 1 25 $ 1 , 1 25 
1 , 1 25 1 , 1 25 
1 , 1 25 1 , 1 25 
1 , 1 25 1 , 1 25 
1 , 1 25 1 , 1 25 
1 , 1 25 1 , 1 25 





$ 1 , 224 $ 1 , 224 
1 , 383 1 r383 
1 , 52 1  1 , 521 
1 , 724 1 ,  724 
1 , 952 1 , 952 
2 , 207 2 , 207 
$ 1 0 , 0 1 1  $ 1 0 . 0 1 1 




$ 2 , 392 $ 1 , 741 
2 , 6 1 3  1 , 841 
2 , 854 1 , 324 
3 , 074 1 , 399 
3 , 254 776 
3 , "5 8 1 9  
$ 1 7 , 632 $7 , 900 
Retlre���ent Ret i reMent Annu i ty Total Ca.pensatlon 
Contributions* ( TCRS) Ho.lnal Dollars •• 
Full- Full-
Tille Phased Tllll! Phased fuU-tl��e Ph.aed 
$ 3 , 870 $ 3 , 870 $ -0- $ -0- $ 45 ' 9 1 1 $32 , 827 
4 , 1 16 4 , 1 1 6 -0- -0- 48 , 779 34,824 
4 , 1 78 4 , 1 78 -0- -0- 5 1 , 596 26, 778 
4 , 654 4 , 654 -0- -0- 5 5 , 005 28 .650 
4 . 946 4 , 946 -0- -0- 58 , 365 1 9 . 263 
5 , 257 5 , 257 -0- -0- 61 .944 20, 500 
$27 , 02 1  $27 , 021 $ -0- $ -0- $ 321 , 600 $162,842 
*Retl renent pr�l u.s for JCRS-B meMbers equal 10\ of �loyee ' s  salary up to $35 , 700, and 1 11 of salary above $35 , 700. See Append! � C for 
determi nation of ret l re���ent preMJua rates. 
* *Nomi nal do l lars are Inflated do l lars. It may not be assumed that nomi nal do l l ars ln 1988-89 have the same value or purchasing power as they 





�- fuU-tl.-e Phased 
198)-84 $ H , 1 56 $24 ,867 
1984-85 )5 . 148 26 , J59 
1?85-81; J7 ,260 18 ,6.JO 
1986-87 )9 , 492 19, 748 
1987-88 4 1 , 856 10,464 
1988-89 44 , J61t 1 1 ,092 
tAillE 14 
CIJtt>AIIISOtl Of I'I(OJECIEIJ Uf>LOYEE Clltf>EHSA J IOH fOR !«JOEL tllltJLR lWO: riJLL- Tit£ VS . PHASCO 
EXAt.f'LE J - - TCRS 1£11l£R IHII 20 YEMS Of CH[UHAillE Sf.RV ICE 
Extr• Pay Croup Socl .Jl  Secur l t y  Ret l r-.nt Ret i reMent Annu i ty Tot a l Co01pen�"l l on 
!s--r) Lonoevl l� lnaurance - Cont ribut ions Cont ribut ions• rulecas) � l nal Dol l ars •• ful l- full- full- full- -rur.-_ ---
Tlw _Ph .. ed Tl• Phased ll• Phased Tl• Phased Tl• Phased Tl• Phased ful l-ll.-e Phased 
$4 . 1 114 s -0- s 1 , 1 25 $ 1 . 1 25 s 1 , 224 $ 1 , 224 $ 2 , )92 $ 1 ,7'1 1  s 4 . 254 $ 4 , 254 $ -0- $ -0- s 111> , 295 S H , l l 1  
4 . )94 -0- 1 . 125 1 , 125 1 , J8J 1 ' )8 )  2 , 6 1 J  1 , 841 4 , �2 4 , 502 -0- -0- 49 , 1651 J5 , 2 10 
11 , 658 -0- 1 , 1 25 1 , 1 25 1 , 521 1 , 521 2 , 854 1 )24 4 , 765 4 , 765 -0- -0- 52 , 16) 27' )65 
4 , 9J6 -0- 1 1 25 1 , 1 25 1 , 724 1 , 724 J , 074 1 , J99 5 ,04J 5 ,04J -0- -0- 55 , )94 29 ,OJ? 
5 , ZJ2 -0- 1 , 1 25 1 . 1 25 1 , 952 1 , 952 J , 2511 776 5 , JJ7 5 , H7 -0- -0- 58 , 756 1 9 , 651t 
5 , 51t6 -0- 1 . 1 25 1 ' 1 25 2 , 207 2 . 207 J , 445 8 1 9  5 ,650 5 ,650 -0- -0- 62 ' )J7 20 , 89J 
TOTAL $2 ) 1 , 276 $1 1 1 , 160 $28,910 $ -0- s 6 , 7 510 $6 . 750 $10, 0 1 1  $10, 01 1  $ 1 7 , 6Jl $7 , 900 $29 , 55 1  $29 , 5 5 1  $ -0- $ -0- s )211 , 1 )0 $ 1 65 , )72 
- . 
* ICRS �rs can dntlclpate ret l r�nt benefi t s  on the State for�J a .  TCRS h•s a defi ned benef i t plan dod the current cont r ibution rate I s  
1 1 . 07' o f  eMployee ' s  s•lary . Thl s _,unt I s  re•l t ted to TCHS to ���al nt a l n  the I ntegr i t y  of the ret i reMent syste•. See Append! ><  C for dcter•l n•t l on of 
ret l r�nt preMJ ua rates. 
••llo•ln,Jl  do l l ars are l n f l •ted do l ldrs.  It ,..,. not be •ssuooed th"t no•l nal do l lars I n  1988-89 have the sdllle value or purch•slng pow,.r .ts they 
h•ve I n  198J-84. 











COII'NU SOH or I'IIOJ£C JEIJ OI'LOYEE Cotf'ENSI\TIOU FOR I«JJJEL IIJII)[R JWO : FUll - T ll£  VS . f'IIASF.D 
EXAif'l£ IJ--JCRS-A KJilt R Wlltt JO YEAttS Uf CHF.IJITARLF. SERVICE 
[JCtra Pay Croup Soci a l  Secu r i ty Ret l reoeent Ret l re���ent Annu i t y  Jot ol l  COIIIpCIISoll l on 
- Base Sol I ary ( s--r) lo� Insurance Cont r i but i ons Cont r I but Ions• ( TCftS) Ho.Jno�J Dol lo�rs • •  
Ful l - ·· ruTI- FuJi- Full- ---rurr- -rurr:---FuU-U11e Plwlled Tl• - Ph•sed - Tille f'haed Tille Phased TJIIe � n • ..... _. TJ• Phased FuU -tl��e f'lt4sed 
s J J , 1 56 $24 ,867 $1J , 144 s -0- s 1 1 l5 s 1 ' 125 s 1 , Z21J S1 ,Z2�J s 2, }92 $ 1 , 74 1  s 7 , 7 1 6  s 7 , 7 16 s -0- s -0- s /f9 . 757 S:t6,6H 
J5 , 11J8 26 , )59 IJ , J94 -0- 1 . 1 25 1 , 125 1 , J8) 1 , J8J 2 , 6 1 J  1 , 84 1  8 , 166 8 , 166 -0- -0- 52 ,829 JB ,II71t 
J7,260 18 ,6)0 4 , 658 -0- 1 , 125 1 ' 125 1 ,52 1 1 , 52 1  2 , 854 1 , J24 8 , 64) 8 , 61J) -0- -0- 56 , 06 1  J 1 . 21JJ 
J9 , 49Z 1 9 , 748 4,9J6 -0- 1 ' 1 25 1 , 125 1 , 7l�J 1 .  7l�J ), 074 1 , J99 9 , 147 9 . 147 -0- -0- 59 , 498 H , 14J 
41 ,856 10,464 5 , 2J2 -0- 1 ' 1 25 1 . 1 25 1 , 9:>2 1 ,952 J . 254 776 9 . 681  9 ,681 -0- -0- 6J, 100 V , 996 
44 , )64 1 1 , 092 5 , 546 -0- 1 , 125 1 ' 125 2 ,207 2 ,207 J,IJ45 8 19 10,248 10. 248 -0- -0- 66, 9)5 ?5 , 49 1 
$2J 1 ,276 $ 1 1 1 , 160 $28 ,910 s -0- s 6. 750 $6 , 750 $ 1 0 , 0 1 1  $ 1 0 , 0 1 1  $ 1 7  , 6J2 $7 , 900 $5J , 601 $5J . 601 $ -0- $ -0- $ )48 , 180 $189 ,4.'2 
-- - - _,..� - ==-::t 
•Ret l retWCnt J•re•l u.s for JCRS-A tte.bers eqt1al 7.0. 08'1l of e���p l oyee ' "  sal ary . Tt>n percent h re111 l tted to TIAA-CR£F and "n "dtl l t l onal 10.06'\ goes 
to TCIIS to &J i nt -t l n  the I nt egr i ty of the TCHS ret l r...-nt syst-. See Append i JC  C for deter•l no�t lon of retl r�nt pre���l u.  r .. tes.  
• •No•l na l  dol l.trs ue l nf lo�led dol l ns. l t  ���o�y not be .JSSUOted thdt rt0111l n.J I  do l l ars In 1988-89 have the sdllle Vdlue or purchds l ng power as they 













COff'AIUSOO Of I'IIOJEC Tf..l> Df'LOYEE Cfllf'UfSAT l Otl FOil l«llEl IUHUUI TWO : FIA.l- TlHE VS . f>Uo\51]) 
EXAif>lE �--JCRS-0 HEIIIlR Wllll )() YEAIIS Of CHEOI TAilll:: S£RVICE 
--�����������--�--��--------------�------� 
htra Pay Group Soc i a l  Secu r i t y  Ret l re���enl Rel l retnenl Annu i t y  Tot.tl Co01pensal lon 
_Base Sa�- (�r) LonaevJtl -- J"scn� Contributions Contrlbul!_ons• ( TCRS) �l nal Dol l•rs •• 
Fuli- - ruu- Full- Full- full- full-
Ful l - t i -e  Phased TI-e PNsed u. Plwlaed l l• Ptoa� Tl• J'tlated Tl• Pto .... Tl• Plwlsed ful t .U• Phased 
$ H ,  156 $211,867 $14 , 1 414 $ -0- s ' '  tl5 $1 . 1 25 s 1 ,2211 $ 1 , 2214 $ 2 , 392 $1 '741 $ 3 , 870 $ 3 .870 $ -0- $ -0- $ 115 ,91 1 $32 ,lll.7 
J5 . 148 26 , J59 14 , )914 -0- 1 . 1 2� 1 , 125 1 , J83 1 , J8J 2 , 61 J  1 ,8141 14 . 1 16 11 . 1 16 -0- -0- '+8 , 779 )4,1124 
J 7 , 260 18,6)() 4 , 658 -0- 1 . 12� 1 , 125 1 , 521 1 , 521 2 , 854 1 . 324 4 , 1 78 II ,  1 78 -0- -0- 5 1 , 596 26 , 7711 
J9 , 1192 19, 7118 14 ,9}6 -0- 1 , 125 1 . 125 1 , 7llf 1 , 724 J , 071f 1 . 399 II ,6514 14 , 6511 -0- -0- 55 . 005 28 , 650 
"' ,856 10,1f611 5 . 2J2 -0- 1 . 12� 1 , 12� 1 ,952 1 , 952 3 ,?514 776 14 , 91f6 11 , 9116 -0- -0- 56 , Jt5 1 9 , 263 
141f , 36'+ 1 1 ,092 5 , �146 -0- 1 , 125 1 , 125 2 ,207 2 , 207 3 . --� 819 5 . 257 5 ,257 -0- -0- 61 ,9144 l0, 500 
$2J1 ,276 $ 1 1 1 . 160 $7.8 ,910 $ -0- $ 6 . 750 $6 . 7�0 $10,01 1 $10,011 S17 ,6JZ $7 ,900 SZ7 ,ozt $21,0l1 $ -8- $ _.,_ $ '"·  ·�·-
-
•ftet t reMcnt preMiu-s for JCRS-8 �ers equo� l 10\ or eMployee ' s  salary up to $3� , 700, and 1 1' or salary above $35 , 700. See Appendi x  C for 
deter•l n.tl lon or ret i reMent pr�lu. rates. 
**Ho•l nal do l lars are I n f lated do l lars. It .. y not be ass�d that no• l na l  rlo l l ars In 19'.18-89 have the sao�e value or purchas i ng power as they 
h.we I n  198J-814. 
� 
N of:' 
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COif>MlSOH Of I'ROJ(Cf£1> lft>LOYE£ COtf'f.H5Af lOO F OR  HOOCL NMJ( H  TWO: FULL-T IH£ VS. Pllt\SI:O 
£XAif>L£ 6--fCRS H£111LR Wl fll )0 YEARS Of CRF.:IHTN\l£ S£RVIC£ 
--
Elltra Pay Croup Soc i a l  5ecu r l  t� Ret i r eMent Ret I reMent Annu l t � Total Co��pens.tt Jon 
Base Salar  (�r) LO!!geY .!!.t_ Insurance Cont ributions Cont ribut ions• ( JCRS) �lnaJ Dol lars •• 
ful l- full- full- full- FulJ- Full-
Year FuiJ-ll��e Pllased Tille Phased Tille Pflased n. Phased TJ.e Phued Tille Phased Jllle ""•'" ful l - t l .e  Ph ned - -
198) -84 $ J),  1 �6 $Z4 ,867 54 144 s -0- s 1 ,  12� $ 1 , 12� s 1 . 224 $ 1 , 224 s 2 , )92 $ 1 , 74 1  s 4 , 2�4 s 4 , 2�4 s -0- s -0- s 46 ,29� $H , 2 1 1  
1994-85 ) � , 148 26, )59 4 , )94 -0- 1 ' 1 25 1 , 125 1 , )8] 1 ' )8) 2 , 6 1 )  1 . 841 4 , �02 4 , 502 -0- -0- 49 , 16� )� , 7. 1 0  
1 985-86 ) 7 , 260 1 9 , 6)0 4 , 658 -0- 1 , 1 2� 1 ' 125 1 , 521 1 , 52 1  2 , 8�4 1 , )24 4 , 765 4 , 765 -0- -0- 52, 18.l 2 7 . )65 
1986-87 )9 , 472 1 9 , 7411 4 , 9)6 -0- 1 ' 1 2� 1 , 125 1 , 7l4 1 , 724 ) , 074 1 , )99 � .041 5 ,04) -0- -0- 5 � , )94 29 ,0)9 
1967-88 4 1 ,856 1 0 ,464 5 , 2)2 -0- 1 . 125 1 ,  1 Z5 1 . 952 1 ,952 J,Z54 776 � , ))7 5 , ))7 -0- -0- �8 . 756 1 9 ,6�4 
19118-89 44, )64 1 1  ,09Z � . 546 -0- 1 , 12� 1 . 125 2 , Z07 2 , 207 ) , 445 819 � . 650 5 , 650 -0- -0- 62 , ))7 l0 , 69J 
TOTAL $2 ) 1  ,Z76 $1 1 1 , 160 $28 , 910 s -0- $ 6 , 7�0 $6, 7�0 $ 1 0 . 01 1 $10,01 1 $ 1 7  , 6 )l $7.� $Z,,551 $ZII.n1 $ -0. $ -o- $ �.t» $165.)11 
•leftS IOICOIObers can ant i c i pate retl reiM"nt benef I t s on the St ate for-.,la. lCRS hots a def i ned benef l t p l an and the current contr i but i on r.1te I s  
1 1 .07� o r  �loyee ' s  sal ary . Th i s  a.ount I s  re•l t ted to TCHS to .a l ntal n the Integrity or the ret l re.ent syste-. See Appendl ll C for deter•l nat l on or 
ret l r�nt pr�l ua rates. 
* "tlo11l n a l  do l l ars .tre I n f l ated do l l ar s .  I t  •"Y mt be ass..-d that no11J nal do l l us In 1988-89 have the s.- v.t lue or purch.ts l ng  po,.er as the� 
have In 198J-84. 
TABLE 1 8  
SUMMARY OF SAVINGS TO THE UNIVERSITY OF TENNESSEE ( AND STATE OF 
TENNESSEE ) GENERATED BY MODEL NUMBER ONE 
DURING THE PHASE-IN PERIOD 
Total 
Total Compensation Savings 
Participant Compensation Phased Nominal Savings 
Categor� Full-Time Retirement Dollars* Percent 
JCRS-A (20)  $ 348 , 180 $ 1 72 ,016 $ 1 76 , 164 .5 1  
JCRS-B (20) 321 ,600 1 59 , 617 1 61 ,983 .50 
TCRS (20) 324 , 1 30 231 ,809 92 ,321 .29 
JCRS-A (30) 348 , 180 192 ,296 1 55 ,884 .45 
JCRS-B (30)  321 ,600 1 59 , 617 1 6 ,983 .50 
TCRS (30)  324 , 1 30 267 ,905 56 ,225 . 1 7  
*Nominal dollars are inflated dollars . 
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TABLE 1 9  
SUMMARY OF SAVINGS TO THE UNIVERSITY OF TENNESSEE ( AND STATE OF 
TENNESSEE ) GENERATED BY HODEL NUMBER TWO 
DURING THE PHASE- IN PERIOD 
Total 
Total Compensation Savings 
Participant Compensation Phased Nominal Savings 
Cat!9or� Full-TiMe Retirement Dollars* Percent 
JCRS-A (20) $ 348 , 1 80 $ 1 89 ,422 $ 1 58 ,758 .46 
JCRS-B (20) 321 ,600 1 62 , 842 1 58 ,758 .49 
TCRS (20) 324 , 1 30 1 65 ,372 1 58 ,758 .49 
JCRS-A (30 )  348 , 1 80 1 89 ,422 1 58 ,758 .46 
JCRS-B (30) 321 ,600 1 62 ,842 1 58 ,758 .49 
TCRS ( 30 )  324 , 1 30 165 ,372 1 58 ,758 .49 
*Nominal dollars are inflated dollars . 
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Number One , total full-time compensation for the six examples varies 
from a high of $348 , 1 80 for a JCRS-A participant with 20 or 30 years 
of service to a low of $321 ,600 for a JCRS-B participant with 20 or 30 
years of service, for a range of $26 ,580 . The range of total phased 
retirement compensation is · greater than for full-time compensation , 
due to differences in participant retirement plans , rates of contribu­
tions , and receipt of retirement annuities . The range of total phased 
retirement compensation is $108 ,288 , with a high of $267 ,905 ( TCRS 
member with 30 years service) and a low of $159 ,61 7  ( JCRS-B member 
with 20 or 30 years service) . Savings,  therefore , differ as well , 
from a high dollar amount savings of $176 , 1 64 for a JCRS-A member with 
20 years service, to a low of $56 ,225 for a TCRS member with 30 years 
service, for a range of $1 1 9 ,939 . When the six examples in Hodel 
Number One are examined in light of the percent of total full-time 
compensation saved by phased retirement , for three examples (JCRS-A 
20 , TCRS-B 20 , and JCRS-B 30) , savings of 50 percent or more are 
realized through phased retirement . Savings for JCRS-A 30 are 45 per­
cent ; TCRS 20 generates 29 percent savings,  and TCRS- 30 provides a 
savings of 1 7  percent. Even the lowest percentage, that of 1 7  
percent,  represents considerable sav ings ($56 , 225 over a six year 
period) . 
For Hodel Number Two the range for total ful l- time compensation 
is identical to Hodel Number One--$26 , 580 , with a high of $348 , 1 80 and 
a low of $32 1 ,600 . The range for total phased retirement compensation 
is the same as for full-time compensation--$26 ,580 with a high of 
$ 189 ,422 and a low of $ 162 ,842 . Total compensation for full-time 
1 27 
differs from Phased Retirement total compensation among the six 
examples in only one regard-- retirement contributions , which vary by 
retirement plan.  The raw dollar savings among the six examples for 
Hodel Number Two is constant throughout .  Among a l l  examples , savings 
in raw dollars is $ 1 58 ,758 . The percent of total full- time compensa­
tion saved varies slightly among the six examples , with JCRS-B 20 , 
JCRS-B 30 , TCRS 20 and TCRS 30 generating savings of 49 percent ; and 
JCRS-A 20 and JCRS-A 30 generating savings of 46 percent. 
Tables 1 8  and 19 illustrate that , under certain conditions , 
phased retirement can save the University considerable money . The 
amount of money saved , however , will be determined by the participant 
mix in terms of retirement plan,  years of service and choice of model . 
Replacement 
The previous tables illustrate that phased retirement can 
generate savings to the U niversity and the State . These monies can 
then be used to hire young scholars. One of the purposes of a phased 
retirement plan is to provide a way to open up faculty ranks by 
freeing up sufficient monies so that some of the retiring professors 
can be replaced at no additional cost to the State or the institu­
tion.  Table 20 illustrates the full compensation cost of hiring a new 
assistant professor . 
Several assumptions were made regarding replacement data . They 











1 983-84 $ 20 ,000 
1 984-85 2 1 , 200 
1 985-86 22 ,472 
1 986-87. 23 ,820 
1 987-88 25 , 250 
1 988-89 26 , 765 
Tota ls $1 39 ,507 
TI\BLE 20 
COST OF HIRING 1\N ASSISTI\NT PROFESSOR TO REPLI\CE 1\ PROFESSOR 
PI\RTICIPI\TING IN PHI\SED RETIREMENT 
-�---�- - --�- - --�'Total COst 
l ife/Health Retirement Social Security Nominal 
longevitl I nsurance Premiums Contributions Contributions Dollars* 
$ -0- $ 1 ,060 $ 2 ,000 $ 1 ,340 $ 24 ,400 
-0- 1 , 1 66 2 , 1 20 1 ,420 25 ,906 
-0- 1 ,283 2 ,247 1 ,505 27 , 507 
75  1 ,455 2 , 382 1 , 595 29 , 327 
1 50 1 ,648 2 ,525 1 ,691 31 ,264 
225 1 ,8 1 3  2 ,676 1 ,793 33 ,272 
$ 450 $ 8 ,425 $ 1 3 , 950 $ 9 ,344 $171 , 676 
*Nominal dollars are inflated dollars. It cannot be assumed that nominal dollars in 
1 988-89 have the same value or purchasing power as they do today . 
Longevity Payments Begin 
Life/Health Insurance Coverage 
Retirement Plan 
October , 1 986 
Family Plan 
JCRS-B 
Table 20 depicts that the cost of hiring a new profesor, given 
the stated assumptions , is $24 ,400 for the first year ( 1 983-84) . How 
ever , none of the examples used for either model generates savings of 
$24 ,400 the first year . The total cost over six years ( the maximum 
phased retirement period) is $17 1 ,676 . 
Tables 2 1  and 22 illustrate the net savings ( or cost) for both 
models to the University ( and hence the State of Tennessee) of replac­
ing one older faculty member who has elected to phase into retirement 
with a younger scholar . The replacement cost is subtracted from the 
savings generated by each of the phased retirement examples , for each 
mode l ,  previously used . These tables show that phased retirement does 
not provide for a replacement rate of one new assistant professor for 
each professor who phases into retirement. 
If , however, four professors phase into retirement the savings 
are large enough to support an assistant professor ' s  salary.  Tables 
23 and 24 illustrate the net savings generated ( including replacement 
costs) by both models if four senior faculty phase into retirement and 
one assistant professor is hired to replace them .  The same assump­
tions hold .  
If  four senior faculty members, given the assumptions stated 
earlier,  participate in phased retirement,  the University can afford , 
in many instances , to hire a new assistant professor at no additional 














NET SAVINGS ( OR COST ) TO THE UNIVERSITY WITH MODEL NUMBER ONE : 
1 PHASED RETIREMENT AND 1 REPLACEMENT 
JCRS-A JCRS-B TCRS JCRS-A JCRS-B 
20 20 20 30 30 
$ ( 8 ,527 ) ( 1 0 ,874) (21 ,682)  ( 1 1 ,21 7 )  ( 1 0 , 874) 
(8 ,976) ( 1 1 ,462)  (22 ,604) ( 1 2 ,  1 04) ( 1 1 ,462 ) 
2 16  ( 2 ,350) ( 1 3 ,627 ) ( 3  ,080) ( 2 , 350) 
( 1 21 ) ( 2 , 380) ( 14 , 1 9 1 ) ( 3  , 585)  ( 2 , 380) 
1 0 ,659 8 ,493 0 ,652 ) 7 ,027 8 ,493 
10 ,967 8 ,880 ( 3  , 599 ) 7 , 1 67 8 ,880 




(27 ,278 ) 
( 28 , 368 ) 
( 1 9  ,559 ) 
( 20 ,291 ) 
( 9 ,920 ) 
( 1 0 ,035 ) 
$ ( 1 1 5 ,451 ) 
*Nominal dollars are inflated dollars . It cannot be assumed that nominal 
dollars in 1 988-89 have the same value or purchasing power as they do today .  
' 










NET SAVINGS ( OR COST ) TO THE UNIVERSITY WITH MODEL NUMBER TWO : 
1 PHASED RETIREMENT AND 1 REPLACEMENT 
JCRS-A JCRS-B TCRS JCRS-A JCRS-B 
20 20 20 JO 30 
$ ( 1 1 , 31 6 )  $( 1 1 , 3 16 )  $ ( 1 1 , 3 1 6 )  $ ( 1 1 , 3 1 6 )  $ ( 1 1 ,3 16 )  
( 1 1 ,951 ) ( 1 1 ,95 1 ) ( 1 1 ,95 1 ) ( 1 1 , 951 ) ( 1 1 ,951 ) 
(2 ,689) ( 2 ,689) ( 2 ,689 ) (2 ,689 ) ( 2 ,689 ) 
( 2 ,972)  ( 2 ,972)  (2 ,972) ( 2 ,972) ( 2 ,972) 
7 ,838 7 ,838 7 ,838 7 ,838 7 , 838 
8 , 172 8 , 1 72 8 , 172 8 , 1 72 8 , 1 72 




$ ( 1 1 , 3 1 6 )  
( 1 1 ,951 ) 
( 2 , 689 ) 
(2 ,972 ) 
7 ,838 
8 , 1 72 
$ ( 1 2 ,91 8 )  
*Nominal dollars are inflated dollars .  It cannot be ass1.111ed that nominal 













NET SAVINGS TO THE UN IVERSITY WITH HODEL NUMBER ONE : 
4 PHASED RETIREMENTS AND 1 REPLACEMENT 
JCRS-A JCRS-B TCRS JCRS-A JCRS-B 
20 20 20 30 30 
s 40 , 172 s 29 ,704 $ ( 1 3 , 528)  s 28 , 3 32 s 29 ,704 
41 ,81 4 3 1 ,870 ( 1 2 , 698) 29 , 302 3 1 ,870 
83 ,385 73 , 12 1  28  ,on 70 , 201 73 , 1 21 
87 ,497 78 ,461 31 ,2 17  73 ,641 78 ,461 
1 36 ,428 1 27 ,764 79 , 1 84 12 1 ,900 1 27 ,764 
1 43 ,684 1 35 ,336 85 ,420 1 28 ,484 1 35 ,336 




$05 ,91 2 )  
05 ,754) 
4 ,285 
6 ,8 1 7  
54 , 1 1 2  
59 , 676 
s 53 ,224 
*Nominal dollars are inflated dollars. It cannot be assl.llled that nominal 
dol lars in  1 988-89 have the same value or purchasing power as they do today.  










NET SAVINGS TO THE UNIVERSITY WITH MODEL NUMBER TWO : 
4 PHASED RETIREMENTS AND 1 REPLACEMENT 
JCRS-A JCRS-B TCRS JCRS-A JCRS-B 
20 20 20 30 }() 
$ 27 ,936 $ 27 ,936 $ 27 ,936 $ 27 ,936 $ 27 ,936 
29 ,914 29 ,914 29 ,914  29 ,914 29 ,9 14  
7 1 ,765 7 1 ,765 7 1 ,765 7 1 ,765 7 1 ,765 
76 ,093 76 ,093 76 ,093 76 ,093 76 ,093 
125 ' 144 1 25 ' 1 44 125 , 1 44 1 25 ' 1 44 125 , 1 44 
1 32 , 504 1 32 , 504 1 32 , 504 1 32 , 504 1 32 , 504 








1 25 ' 1 44 
1 32 , 504 
$463 ,356 
*Nominal dollars are inflated dollars.  It  cannot be assumed that nominal 
dollars in 1988-89 have the same value or purchasing power as they do today .  
that , with Model Number One, using examples of JCRS-A 20 , JCRS-B 20 , 
JCRS-A 30 and JCRS-B 30 , if four professors phased into retirement, a 
new assistant professor can be hired , and the University will still 
realize savings of between $40 , 1 72 and $28 ,332 in the first year of 
phased retirement . In the ' following years , the savings increase as 
the professors participating in phased retirement decrease their 
workloads . For TCRS 20 and TCRS 30 , due to the annuity paid them by 
the State Retirement System, no savings are realized until the third 
year of participation, when the phased retirement professors decrease 
their workloads to 50 percent of full-time. 
For all examples in Model Number Two, since no state retirement 
benefits are paid during the phase- in period , savings of $27 ,936 are 
realized the first year, and continue to increase ( Table 24) . Again 
actual savings will vary depending on the participant mix of retire­
ment plan,  years of service and choice of retirement option. 
The rate at which new faculty are hired will depend on several 
factors: the retirement plan and years of service of the phased 
retirement participant , his salary , the proportion of full- time worked 
and the length of the phase- in time. If several JCRS-A or JCRS-B 
members opt to phase into retirement at a particular time , consider­
able money will be freed immediately . The result will be that several 
new faculty members could be hired. Even if several TCRS members 
phase into retirement simultaneously , no monies will be inmedia tely 
available for salaries of new faculty. 
It  is impractical to predict the mix of retirement plans of 
potential participants. By the same token , the other factors which 
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affect the savings or cost of phased retirement ( years of service of 
participants , avera�e salaries, proportion of full-time equivalency , 
and length of the phase-in period) are also impractical to calculate 
until a particular individual elects and is approved to participate . 
Even then , calculations can be made only for one year at a time since 
an individual has the right to revise his plan in terms of proportion 
of full-time worked and length of the phase- in time each year . The 
inability to calculate actual savings or costs is a major disadvan­
tage , since this inability influences long- range planning . The 
University of Tennessee , however, is not unaccustomed to such uncer­
tainties. It deals with budgetary uncertainties each year ( number of 
students ,  impoundments , inflation , etc . ) .  The point of the calcula­
tions is to illustrate that phased retirement , in addition to easing 
the transition into retirement ,  can open the faculty ranks for young 
scholars and can save the University money . The fact that such a plan 
can save money is precisely why new faculty can be hired. The 
University is not in a position to hire faculty simply because a slot 
exists ; the money to fund that slot must be available from some 
source. Phased retirement can in many instances provide that source . 
It is not within the scope of this study to determine how the 
monies saved through phased retirement are to be utilized . It is 
unrealistic to expect that each department that has a faculty member 
phasing into retirement would be able to add a new assistant professor 
to that department . Such an addition may not be warranted. A depart­
ment whose student enrollments are declining may not need another 
faculty member , especially if the phased retirement participant is 
still working fifty percent or more of full time . 
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Phased retirement is not a right but rather a privilege. The 
models developed here state that although the individual facul ty 
member must express a desire to participate in the plan,  such a desire 
does not guarantee participation. It is the responsibility of the 
University administration to determine who can participate, and when . 
Such participation must coincide with the needs of the individual,  the 
department , the campus and the University . 
VI . FISCAL IMPLICATIONS FOR PARTICIPANTS 
Income During Phase-In 
Determination of fiscal implications for The University of 
Tennessee and the State of Tennessee illustrates that a phased 
retirement plan is affordable, even desirable in that it can save 
considerable monies over a six-year period , and provide funds with 
which to hire new faculty . This determination alone is insufficient 
when deciding whether or not to implement such a plan.  Phased 
retirement should also ensure that faculty who participate can ease 
into retirement mentally , physically and fiscally. Although the 
institution and state are concerned with the total compensation 
package due participants , the participants themselves are primarily 
concerned with the income they will receive during phase-in.  
Table 25  shows the salary plus TCRS retirement benefits 
participants in all examples for Model Number One will receive each 
year of phase-in.  Table 26 shows salary and benefits due participants 
who select Model Number Two.  Tables 27  and 28  depict the difference 
in income to participants--full-time vs .  phased--for Models One and 
















SUMMARY OF TOTAL SALARY PLUS TCRS RETIREMENT BENEFITS 
AVAILABLE DURING PHASED RETIREMENT PERIOD FOR 
PARTICIPANTS WHO ELECT MODEL NUMBER ONE 
TCRS Total 
Participant RetireMent Nominal 
Categor� Salar� Benefits Dollars• 
JCRS-A (20) $ 25,992 $ 1 ,229 $ 27 ,221 
:JCRS-8 (20) 25 ,992 -o- 25 ,992 
TCRS (20) 25 ,992 11 ,192 37 ,184 
:JCRS-A (30) 25,992 4,189 30 ,181 
XRS-B (30) 25 ,992 -0- 25 ,992 
TCRS 00) 25,992 16 ,788 42 ,780 
XRS-A (20) $ 27 ,..s4 $ 1 ,56/t $ 29 ,Oif.B 
JCRS-B (20) 27 ,484 -0- 27 ,4� 
TCRS (20) 27 ,484 1 1 ,528 39 ,012 
XRS-A (30) 27 ,484 4,692 32 ,176 
:JCRS-8 (30) 27 ,484 -0- 27 ,4� 
TCRS (30) 27 ,4� 17 ,292 ,.,. ,776 
JCRS-A (20) $ 19 ,755 $ 1 ,899 $ 21 ,654 
XRS-8 (200 19 ,755 -0- 19 ,755 
TCRS (20) 19 ,755 1 1 ,8" 31 ,619 
:JCRS-A (30) 19 ,755 5, 195 24 ,950 
XRS-B (30) 19 ,755 -0- 19 .755 
TCRS (30) 19,755 17 ,796 37 ,551 
:JCRS-A (20) $ 20 ,873 $ 2 , 234 $ 23 '107 
JCRS-B (20) 20 ,873 -0- 20 ,873 
TCRS (20) 20 ,873 12 ,200 33 ,073 
JCRS-A (30) 20,873 5 ,698 26 ,571  
JCRS-8 (30) 20,873 -0- 20 ,873 
TCRS (30) 20,873 18 ,300 39 ,173 
XRS-A (20) $ 1 1 ,589 $ 2 ,569 $ ,.,158 
JCRS-8 (20) 1 1 ,589 -o- 1 1 ,589 
TCRS (20) 1 1 ,589 12 ,536 24 ,125 
:JCRS-A (30) 1 1 ,589 6 ,201 17 ,790 
XRS-8 (30) 1 1 ,589 -0- 1 1 ,58� 
TCRS (30) 1 1 ,589 1 8 , 804 30,393 
JCRS-A (20) $ 12 ,217 . $  2 ,904 $ 15 ,121 
JCRS-8 (20) 12 ,217 -o- 12 ,217 
TCRS (20)  12 ,217 12 , 872 25 ,089 
JCRS-A 00) 12 ,217 6 ,704 18 ,921 
:JCRS-8 00) 12 ,217 -0- 12 ,217 
TCRS (30) 12 ,217 1 9 ,308 31 ,525 
•Nominal dol lars are inflated dollars. It cannot be ass1.111ed 
that nominal dollars ln 1 988-89 have the same value or purchasing power 
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TABLE 26 
SUMMARY OF TOTAL SALARY PLUS TCRS RETIREMENT BENEFITS 
AVAILABLE DURING PHASED RETIREMENT PERIOD FOR 
PARTICIPANTS WHO ELECT HODEL NUMBER TWO 
TCRS Total 
Participant Retlre�ent (Hollinal 
Cat!iOr)! Salar)! Benefits Dollars)* 
JCRS-A (20)  $ 25 ,992 -0- $ 25 ,992 
JCRS-B ( 20) 25 ,992 -0- 25 ,992 
TCRS (20) 25 ,992 -0- 25 ,992 
JCRS-1\ (30) 25 ,992 -0- 25 ,992 
JCRS-B (30) 2 5 ,992 -0- 25,992 
TCRS ( 30) 25 ,992 -0- 25 ,992 
JCRS-A (20) $ 27 ,484 -0- $ 27 ,484 
JCRS-B (20)  27 ,484 -0- 27 ,484 
TCRS ( 20) 27 ,484 -0- 27 ,484 
JCRS-A (30)  27 ,484 -0- 27 ,484 
JCRS-B ( 30) 27 ,484 -0- 27 ,484 
TCRS (30) 27 ,484 -0- 27 ,484 
JCRS-1\ ( 20)  $ 19 ,755 -0- $ 1 9 , 755 
JCRS-B ( 200 19 ,755 -0- 1 9 ,755 
TCRS ( 20) 19 ,755 -0- 1 9 , 755 
JCRS-1\ ( 30)  19 ,755 -0- 19 ,755 
JCRS-B ( 30)  1 9 ,755 -0- 19 ,755 
TCRS ( 30) 1 9 ,755 -0- 19 ,755 
JCRS-A ( 20) $ 20 ,873 -0- $ 20 ,873 
JCRS-B (20) 20 ,873 -0- 20 ,873 
TCRS ( 20)  20 ,873 -o- 20 ,873 
JCRS-A (30)  20,873 -0- 20 ,873 
JCRS-B (30)  20 ,873 -0- 20 ,873 
TCRS (30) 20 ,873 -0- 20 ,873 
JCRS-A ( 20)  $ 1 1 , 589 -0- $ 1 1 , 589 
JCRS-B ( 20)  1 1 , 589 -0- 1 1 , 589 
TCRS ( 20)  1 1 , 589 -0- 1 1 , 589 
JcRS-A ( 30)  1 1 , 589 -0- 1 1 , 589 
JCRS-B ( 30)  1 1 , 589 -0- 1 1 , 589 
TCRS ( 30)  1 1 , 589 -0- 1 1 , 589 
JCRS-1\ (20) $ 1 2 ,217 -0- $ 12 ,217 
JCRS-B (20) 1 2 ,217 -0- 1 2 ,2 1 7  
TCRS ( 20)  1 2 ,217 -0- 12 ,217 
JCRS-1\ (30)  1 2 ,217 -0- 1 2 ,21 7 
JCRS-B (30) 1 2 ,217 -0- 1 2 , 2 1 7  
TCRS (30) 1 2 ,217 -0- 1 2 ,217 
*Nominal dollars are inflated dollars. It cannot be ass..aed 
that nominal dollars in 1988-89 have the same value or purchasing power 




SUMMARY OF DIFFERENCE IN INCOME: FULL-TIME VS . PHASED RETIREMENT 
FOR MODEL NUMBER ONE 
Phased Difference 
Participant Full-Time Retirement (Nominal 
Year Ca!!9orl: In cOllie Incc����e Dollars) *  
1 983-84 JCRS-A (ZO) s 38 ,4Z5 s Z7 ,ZZ1 s ( 1 1 ,Z04) 
(751 FTE) JCRS-B (ZO) 38 ,4Z5 Z5 ,99Z ( 1 Z ,433) 
TCRS ( ZO) 38 ,4Z5 37 ' 1 84 ( 1 ,Z41 ) 
JCRS-A (30) 38 ,4Z5 30 ' 1 81 (8 ,Z44) 
JCRS-B 00) 38 ,4Z5 Z5 ,99Z ( 1 Z ,433) 
TCRS ( 30) 38 ,4Z5 4Z , 780 4 , 355 
1 984-85 JCRS-A (ZO) s 40 ,667 s Z9 ,048 s ( 1 1 ,649 ) 
(751 FTE) JCRS-B (ZO )  40 ,667 Z7 ,484 ( 1 3 , 1 83)  
TCRS (ZO) 40 ,667 39 ,01Z ( 1 ,655) 
JCRS-A ( 30) 40 ,667 3Z , 1 76 (8 ,491 ) 
JCRS-B (30) 40 ,667 Z7 ,484 ( 1 3 ,  1 83)  
TCRS (30)  40 ,667 44 ,776 4 , 1 09 
1 985-86 JCRS-A (ZO) s 43 ,043 s Z1 ,654 s (Z1 , 389) 
(501 FTE ) JCRS-B (ZOO 43 ,043 1 9 ,755 (Z3 ,Z88) 
TCRS (ZO) 43 ,043 31 ,619 ( 1 1 ,4Z4) 
JCRS-A ( 30 )  43 ,043 Z4,950 ( 1 8 ,093) 
JCRS-B ( 30) 43 ,043 19 ,755 (Z3 ,Z88) 
TCRS (30) 43 ,043 37 , 551 ( 5 ,492) 
1 986-87 JCRS-A (ZO) s 45 ,553 s Z3 , 107 s (ZZ ,446) 
( 501 FTE) JCRS-B (ZO) 45 , 553 zo,8n (Z4 , 680) 
TCRS (ZO) 45 ,553 33 ,073 ( 1 Z ,480) 
JCRS-A ( 30 )  45 , 553 Z6 ,571 ( 18 ,98Z) 
JCRS-B ( 30) 45 ,553 zo ,8n (Z4 , 6SO) 
TCRS 00) 45 ,553 39 , 1 73 ( 6 , 380) 
1 987-88 JCRS-A ( ZO) s 48 ,Z 1 3  s 1 4 , 1 58 s 04 ,055) 
(Z51 FTE) JCRS=B (ZO) 48 ,Z13  1 1 , 589 06 ,6Z4) 
TCRS (ZO) 48 , Z 1 3  Z4 , 1Z5 (Z4 ,088) 
JCRS-A (30) 48 ,Z13  1 7 ,790 00 ,4Z3 ) 
JCRS-8 00) 48 ,Z13  1 1 ,589 06 ,6Z4) 
TCRS ( 30) 48 ,Z13  30 , 393 ( 1 7 ,8ZO ) 
1 988-89 JCRS-A (ZO) s 51 ,035 s 1 5 , 1 Z1 $ 05 ,914) 
(Z51 FTE) JCRS-8 (ZO) 51 ,035 1 Z ,Z17  08 ,818)  
TCRS (ZO) 51 ,035 Z5 ,089 (Z5 ,946) 
JCRS-A 00) 51 ,035 1 8 ,9Z1 oz , 1 1 4) 
JCRS-8 ( 30) 51 ,035 1 Z ,Z17 ( 38 ,8 1 8 )  
TCRS ( 30) 51 ,035 3 1 , 5Z5 ( 1 9 ,510)  
*Nominal dollars are Inflated dollars. It cannot be assumed 
that nominal dollars in ·1 988-89 have the same value or purchasing power 




SUMMARY OF DIFFERENCE IN INCOME : FULL-Til£ VS. PHASED RET IREMENT 
FOR !{)DEL NUMBER TWO 
Phased Difference 
Participant Full-T ime Retirement (Nominal 
Year Cat!510!): Inccne Incone Dollars) •  
1 983-84 JCRS-A ( 20) $ 38 ,425 $ 25 ,992 $ ( 1 2 ,433) 
(75'fo FTE) JCRS-B ( 20) 38 ,425 25 ,992 ( 1 2 ,433)  
TCRS (20) 38 ,425 25 ,992 ( 1 2 ,433)  
JCRS-A 00) 38 ,425 25 ,992 ( 1 2 ,433)  
JCRS-B 00) 38 ,425 25 ,992 ( 1 2 ,433) 
TCRS (30) 38 ,425 25 ,992 ( 1 2 ,433)  
1984-85 JCRS-A (20) $ 40 ,667 $ 27 ,484 $ ( 1 3 , 1 83)  
(751 FTE) JCRS-B ( 20 )  40 ,667 27 ,484 ( 1 3 ,  183)  
TCRS (20) 40 ,667 27 ,484 ( 1 3 ,  183)  
JCRS-A 00) 40 ,667 27 ,484 ( 1 3 ,  183)  
JCRS-B 0,0) 40 ,667 27 ,484 ( 1 3 ,  183)  
TCRS ( 30) 40 ,667 27 ,484 ( 1 3 ,  183) 
1 985-86 JCRS-A ( 20) $ 43 ,043 $ 1 9 ,755 $ (23 ,288 ) 
( 50'fo FTE) JCRS-B (200 43 ,043 19 ,755 ( Z3 ,Z88 ) 
TCRS (20) 43 ,043 1 9 , 755 (23 ,288) 
JCRS-A 00) 43 ,043 1 9 ,755 (23 ,288 ) 
JCRS-B 00) 43 ,043 1 9 ,755 (23 ,288 )  
TCRS ( 30) 43 ,043 1 9 ,755 ( 23 ,288 ) 
1 986-87 JCRS-A (20 )  $ 45 ,533 $ 20 , 873 $ ( 24 ,680) 
( 50... FTE ) JCRS-B ( 20) 45 ,533 20 ,873 ( 24 , 680 ) 
TCRS ( 20) 45 , 533 2D ,873 ( 24 ,680) 
JCRS-A 00) 45 ,533 20 ,873 ( 24 , 680) 
JCRS-B 00) 45 , 533 20 ,873 (24 ,680) 
TCRS ( 30) 45 ,533 20 ,87 3  (Z4 ,680) 
1 987-88 JCRS-A (ZO) $ 48 ,Z13 $ 1 1 , 589 $ 06 ,624) 
(Z5'fo FTE ) JCRS-B (20) 48 ,Z13  1 1 , 589 06 ,6Z4) 
TCRS ( 20) 48 ,Z13  1 1 , 589 06 ,6Z4) -
JCRS-A 00 ) 48 ,Z13  1 1 , 589 06 , 6Z4) 
JCRS-B 00 ) 48 ,Z13  1 1 ,589 06 ,6Z4) 
TCRS ( 30) 48 ,Z13  1 1 , 589 06 , 6Z4) 
1 988-89 JCRS-A (ZO) $ 5 1 ,035 $ 1 Z  ,Z17 $ 08 , 8 1 8 )  
(Z5% FTE) JCRS-B ( 20) 51 ,035 1 2 ,217 (38 ,818)  
TCRS (ZO) 51 ,035 1 Z ,Z17 ( 38 ,818) 
JCRS-A ( 30) 5 1 ,035 1Z ,Z17 ( 38 ,8 1 8 )  
JCRS-B (30) 5 1 ,035 1 Z ,Z17 ( 38 ,8 1 8 )  
TCRS ( 30) 51 ,035 1 2 ,Z17 08 ,818)  
*Nominal dollars are inflated dollars. It cannot be assumed 
that nominal dollars in 1 988-89 have the same value or purchasing power 
as they do today. 
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For Hodel Number One,  JCRS-B members suffer the most severe 
financial change throughout the phase-in time, since they receive no 
retirement annuity from the State Retirement System. Conversely , TCRS 
members suffer least throughout the six-year period . TCRS members 
with 30 years service actually have more income in the first two years 
of phased retirement than they would if they continued to work full­
time. JCRS-A and JCRS-B members , however , have TIM-CREF contracts 
they can surrender and TCRS members do not.  
For Hodel Number Two , the financial hardship is  constant for 
all six examples , and the hardship increases throughout phase- in,  as 
participants continue to decrease their workloads.  One would think on 
first glance that participants who elect Model Nllllber Two would ,  by 
deferring receipt of retirement benef its until the end of the phase- in 
period , receive larger TCRS annuities upon full retirement. Closer 
examination reveals that this is not necessarily the case. JCRS-A 
participants who elect Model Number Two will find that if they defer 
TCRS benefits during the phase-in period , they will receive no annuity 
from TCRS at the end of phased retirement. JCRS-A members participate 
in both the TCRS and TIM-CREF . At retirement , the TCRS formula bene­
fit is subtracted from the TIM-CREF annuity , and the State . pays the 
difference to participants . If a JCRS-A member ( using the examples 
discussed previously) defers receipt of TCRS benefits until 1 989 , ( the 
end of the phase-in period) the TIM-CREF annuity will be larger than 
the TCRS annuity . Therefore , no annuity will be due from the State 
Retirement System. The philosophy that deferral of TCRS annuity will 
provide a larger annuity later on does not hold true for JCRS-A 
members .  This is reflected in Table 29 . 
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TABLE 29 
TCRS ANNUITY DUE PARTICIPANTS WHO DEFER RECEIPT 
OF TCRS RETIREMENT BENEFITS UNTIL THE END 
OF THE PHASE-IN PERIOD ( AUGUST 1 989) 
Participant Category 
JCRS-A Member with 20 
Years Creditable Service 
JCRS-B Member with 20 
Years Creditable Service 
TCRS Member with 20 
Years Creditable Service 
JCRS-A Member with 30 
Years Creditable Service 
JCRS-B Member with 30 
Years Creditable Service 
TCRS Member with 30 
Years Creditable Service 
Amount of TCRS Annuity Due 
(Nominal Dollars) *  
-0-
Not Applicable 




*Nominal dollars are inflated dollars. It cannot be assLmed 
that nominal dollars in 1 988-89 have the same value or purchasing 
power as they do today . 
1 43 
As the figures in Tables 27 and 28 illustrate, JCRS-A members 
might prefer to elect Model Number One , because they will at least 
receive some benefits from TCRS , and those benefits will continue for 
l ife. TCRS members may prefer Model Number Two , since deferral of 
receipt of TCRS benefits for them will result in a larger TCRS annuity 
upon full retirement .  The decision to elect a particular model lies 
entirely with the individual ,  and will more than likely hinge on his 
specific financial situation and projected need for the future. 
TIAA-CREF Benefits Available During Phase-In 
The income figures reflected in Tables 25 through 28 do not 
take into account TI��-CREF annuities that JCRS-A and JCRS-B partici­
pants may opt to receive during phase- ln.  Recall that TIAA-CREF 
members may choose to surrender all or a portion of their contracts as 
often as every six months , provided that amounts of $1 ,000 or more are 
withdrawn. Table 30 illustrates TIAA accumulations and maximum 
single-life annuity available to participants at the beginning of 
phase- in,  and shows as well the accumulations and maximum single- life 
annuity available at the end of phase-in if no contracts are surren-
dered during phased retirement . Participants can determine for 
themselves whether or not to receive TIAA-CREF annuities during the 
phase- in period . That determination will differ according to partici­
pant need . Only TIAA accumulations were calculated . Since the value 
of CREF units fluctuates with the stock market levels , any calculation 
of CREF annuities would be unreliable. 






TOTAL AMOUNT OF TIAA ACCUMULATION AND MAXIMUM TIAA SINGLE- LIFE ANNUITY 
AVAILABLE TO PARTICIPANTS AT THE BEGINNING (8/83)  
AND END OF THE PHASED RETIREMENT PERIOD ( 8 /89)  
FOR HODEL NUMBER ONE AND HODEL NUMBER TWO 
Maximum TIAA 
Single life 
Maximum TIAA Total TIAA Annuity Avail-
Total TIAA Single Life Accumulation able 8 /89 
Acc�lation Annuity 8/89 (Nominal (Nominal 
8/83 Available 8/83 (Dollars)* Dollars)* 
TCRS-A Member with 20 $ 73 , 328 $ 9 , 887 $1 80 ,676 $ 26 , 1 22 
Years Creditable Service 
JCRS-8 Member with 20 $ 73 ,495 $ 9 ,909 $181 ,062 $ 26 , 1 78 
Years · Creditable Service 
TCRS Member with 20 Not Not Not Not 
Years Creditable Service Applicable Applicable Applicable Applicable 
JCRS-A Member with 30 92 , 874 1 2 , 522 21 6 ,790 31 , 343 
Years Creditable Service 
JCRS-8 Member with 30 93 , 041 1 2 , 545 21 7 , 176 3 1 , 399 
Years Creditable Service 
TCRS Member with 30 Not Not Not Not 
Years Creditable Service Applicable Applicable Applicable Applicable 
*Nominal dollars are inflated dollars. It cannot be assumed that nominal dollars in 1 988-89 
have the same value or purchasing power as they do today . 
Supplemental Retirement Annuity Start-Up During Phase-In 
In addition to the salary and retirement annuities due partici­
pants who elect Model Number One, TIAA-CREF supplemental retirement 
annuities are begun at the commencement of phase-ln.  All contribu­
tions are made by the employer. The rate of contribution equals 1 0  
percent o f  the participant ' s full-time equivalent salary up to the 
social security base , and 1 1  percent of the full-time equivalency over 
the social security base. Table 3 1  shows the total accumulation and 
maximum single- life annuity due the participant at the end of the 
sixth year of phased retirement.  At the end of phase-in,  participants 
will receive a supplemental retirement annuity of $5 , 1 1 6 .  The 
accumulation and single life annuities are constant through all 
examples , since all phased retirement participants are combined into a 
new category. The start-up of a new TIAA-CREF contract affords 
participants even greater flexibility in their retirement planning 
since this contract , as other TIAA-CREF contracts , can be surrendered 
in part or in total on as many as three dates . 
Deciding Which Model Is Better 
The foregoing discussion exemplifies that the attractiveness of 
one model or the other depends on the participant ' s  years of service 
and retirement plan .  A TCRS member might be better off selecting 
Model Number One, since the retirement annuities are relatively large 
during the phase-in period . Either model might be satisfactory to a 
JCRS-B member , since he is unaffected by the State Retirement System. 
JCRS-A members must weigh the advantages and disadvantages of both 
models against their present situations and projected needs , and 
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TABLE 3 1  
TOTAL ACCUMULATION AND TIAA SUPPLEMENTAL RETIREMENT ANNUITY 
DUE PARTICIPANTS AT END OF PHASE-IN : (8/89) 
Participant Category 
JCRS-A (20) 





K>DEL NUMBER ONE 
Total Accumulation 
(Nominal Dollars)* 










(Nominal Dollars )* 
$ 5 , 1 1 6 
5 , 1 1 6 
5 , 1 1 6  
5 ' 1 1 6 
5 ' 1 1 6  
5 , 1 1 6 
*Nominal dollars are inflated dollars . It cannot be assumed 
that nominal dollars in 1 988-89 have the same value or purchasing 
power as they do today . 
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decide which model is better. Since two models are proposed , all 
participants would have a choice--they could select whichever phased 
retirement model is the more advantageous to them. 
Every faculty member eligible for phased retirement would have 
the opportunity to determine the fiscal implications of the plan on an 
individual basis .  Pre-phased retirement counseling would be provided , 
in which the individual would be g iven specific salary and retirement 
annuity data. 
VII . EVALUATION OF THE PHASED RETIREMENT MODELS 
Although the fiscal implications of the two phased retirement 
models described have been outlined for the University ( and the State) 
and for the individual ,  the cost alone is an insufficient means by 
which to make a determination of the better option. A plan in the 
formative stages is difficult at best to evaluate; however ,  the models 
in this study can be measured in some degree against the criteria 
developed by the Phased Retirement Committee. The following discusses 
how well each of the Models meets those criteria. 
Release of Funds 
Both Model Number One and Model Number Two provide for funds to 
be released . Again,  depending on the participant' s  retirement plan , 
these amounts vary , but as depicted in Tables 1 8  and 1 9  ( pp .  1 25 and 
1 26) , the models can free from $56 ,225 to $176 , 1 64 over a six-year 
period for one phased retirement participant. 
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Opening in Faculty Ranks 
Both Models of the Phased Retirement plan provide for openings 
in faculty ranks . The number of openings will depend on the number of 
phased retirement participants and the monies freed . Actual 
calculations cannot be made until faculty begin participation , but it 
has been illustrated that a ratio of one replacement for every four 
phased retirements is not unrealistic. 
No Undue Financial Hardships to Participants 
Does the plan assure that participants do not undergo undue 
financial hardships? "Undue" is difficult to define . Individual 
faculty members will need to decide how much of a financial sacrifice 
they are will ing to make. The plan is liberal in that health and 
other miscellaneous benefits are provided , participants may receive 
all of their TCRS annul ty ( 1f applicable) , and may begin to draw on 
any TIAA-CREF retirement annuity they have accumulated . Additionally , 
participants who elect Model Number One are provided a supplemental 
retirement annuity . Hodel Nl811ber Two participants are treated the 
same as full-time faculty regarding creditable service and retirememt 
contributions. All participants ( with the exception of TCRS members 
in the first two years of phase-in) will take a cut in salary . Is 
that a financial hardship? In return , those faculty members are free 
to pursue activities and business ventures of their own choosing . In 
short , the question of financial hardship must be determined on an 
individual basis. Faculty will need to be surveyed after their 
participation to evaluate the degree of ·financial hardship they 
underwent during phase-in.  
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Legal and Political Feasibility 
Legally, the plan is  not feasible at the current time. Model 
Number One is designed , however, to require minimal legislative 
change. Since eligibility requirements stipulate that participants in 
effect retire fully , the only legislative change necessary is a 
liberalization of the current law to allow participants to work more 
than the nine semester/twelve quarter credit hours presently allowed , 
and to permit employees working less than 50 percent of full-time to 
participate in group health insurance plans. 
Model Number Two also requires legislative change.  Admittedly ,  
State legislators might be reluctant to allow a full year ' s  creditable 
service to accumulate when a participant works less than a full year . 
They may also balk at contributing to the State Retirement System at 
the same rate as if participants were receiving their full salary . It 
is not within the scope of this study to suggest ways to convince 
legislators to alter their philosophy regarding retirement In higher 
education. But the examples of potential overall savings which are 
set forth in this study seem a good first step in convincing leg isla­
tors of the merit of such a plan .  If substantial State monies ca n  be 
saved , then perhaps legislators may lend a more receptive ear to the 
possibility of implementing phased retirement . 
Concurrence with the Institution ' s  Philosophy 
Phased retirement coincides with the University ' s  philosophy In 
that it  strives to provide high quality instruction. Availability of 
teaching positions for younger scholars should enhance innovation , 
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creativity , and the creation of new knowledge.  That is not to say 
that older pro·fessors as a whole have gone stale; in fact , one 
disadvantage to phased retirement plans is their attractiveness to 
professors the institution has no desire to lose. The University may 
risk losing some "stars" by implementing a plan to increase turnover . 
However, a plan which aims to increase the number of younger scholars 
without jeopardizing the tenure system is seen as positive. 
Concurrence with the Institution ' s  Compensation Philosophy 
The plan coincides ·with the University' s compensation philo­
sophy . Although The University of Tennessee is forced to pay salaries 
which are on the average lower than at many other universities , its 
benefit package is a liberal one; total compensation is good . The 
phased retirement model incorporates the same philosophy--an 
individual phasing into retirement takes a cut in salary, but his or 
her benefits are retained . 
Tailoring the Plan to Characteristics and Needs of Participants 
The plan is tailored to acconmodate the characteristics of 
potential participants. All possible retirement plans are antici­
pated; members of any of the three plans ( JCRS-A ,  JCRS-B or TCRS) may 
participate. Further, the plan is flexible in terms of length of 
phase-in ,  percentage of full-time worked during the phase-in period , 
and drawing of retirement annuities. It Is liberal in provision of 
health care and miscellaneous benefits . Final determination of the 
fit between the plan and participants needs cannot be made until the 
plan is implemented . 
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Cost to Tennessee Consolidated Retirement System 
The plan does cost the State Retirement System ; however , the 
cost to the System is low , and the plan is considered feasible by the 
TCRS representatives ,  especially since overall savings to the State 
are much grea�er than the costs to TCRS . 
There is  no conflict between the phased retirement plan and 
TIAA-CREF regulations . TIAA-CREF allows members to settle their TIAA­
CREF contracts ( or a portion of their contracts) at any time. In the 
case of phased retirement, the TIAA-CREF contract would be settled if 
and when participants desired . 
Provision of Pre-retirement Counseling 
Pre-retirement counseling is already provided for employees at 
The University of Tennessee . A comprehensive counseling plan,  in 
conjunction with counseling offered through Retirement Servic�s would 
�e developed by the Office of Human Resource Development if and when 
phased retirement becomes a reality . 
Periodic Review of the Plan 
The plan will be reviewed annually by the appropriate admini­
strators .  Nwnber of participants,  m.Jnber of new positions , and 
savings or costs will be examined at that time. Modification wi ll be 
made as deemed necessary . 
VII I .  COMPARISON OF UT PHASED RETIREMENT PLAN WITH OTHER 
EXTANT PHASED RETIREMENT PLANS 
Table 32 depicts a comparison of the two model s of phased 
retirement developed for UT with the other eleven extant phased 
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Phaae·ln Per lod 
5 years. 
Until age 65 . 
Until age 70 . 
retirement plans . The salient characteristics are displayed in the 
same format as used in Table 4, pp 78-81 . 
IX . SUMMARY 
This chapter presented two Models of Phased Retirement devel­
oped for The University of Tennessee, and explored their fiscal 
implications to the State of Tennessee, the University and the 
participants. Chapter V also included a discussion of how well each 
model met the criteria for an effective phased retirement plan . The 
presentation and analyses of data have now been completed . 
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CHAPTER VI 
SUMMARY OF FINDINGS , CONCLUSIONS AND RECOMMENDATIONS 
I • INTRODUCTION 
This study addressed phased retirement as a plausible solution 
to the manpower and financial crisis which could face The University 
of Tennessee ( and other institutions of higher education) between now 
and the year 2000 . A review of current 11 terature dealing with 
retirement theory and phased retirement was conducted . The researcher 
surveyed land-grant colleges and universities to determine the exist­
ence of phased retirement plans in those education institutions and 
analyzed existing phased retirement plans to identify salient charac­
teristics . Phased Retirement Models were then constructed for tenured 
faculty at The University of Tennessee. Fiscal implications of the 
two models were ascertained for The University of Tennessee , the State 
of Tennessee and the participants. 
Essentially there were three sets of findings : ( 1 ) those 
findings derived from the literature ( Chapter II) ; ( 2 )  those based on 
the experience of other land-grant institutions (Chapter IV) ; and ( 3 )  
the Models of Phased Retirement and their fiscal implications for one 
institution--The University of Tennessee (Chapter V ) . This chapter 
includes a summary of the findings from Chapters II and IV , discussion 
of the findings in Chapter V ,  conclusions , recommendations and a final 
statement of caution. 
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II . SUMMARY OF FINDINGS FROM THE 
LITERATURE REVIEW 
Issues Which Support a Need for a Phased Retirement Plan 
The investigator ' s  contention that a need exists in higher 
education for phased retirement plans was borne out in the l itera­
ture . Faculty at institutions all over the country are aging ; tenure 
ratios of senior to junior faculty are growing ( Three Thousand 
Futures , 1 980 ; National Center for Educational Statistics , 1 982 ; � 
Graphic View ,  1 982 ) . Because o f  the steady state with which colleges 
and universities currently must contend , the preponderence of aging 
faculty members , well over half of whom have tenure, precludes the 
hiring of new scholars ( Johnstone, 1 980) . This phenomenon bodes ill 
for institutions of higher learning ,  for the discovery , expansion and 
dissemination of new knowledge requires , at least to some degree , the 
"creative, the innovative, the energetic talents of • • ( young 
scientists) "  (Johnstone, 1 980 ; Whitborne et al . ,  1 978 ) . 
Too , many of these "aging" faculty are what Patton ( 1 978 ,  1 979 ) 
calls "reluctant incumbents . "  They may prefer to pursue other busi­
ness ventures or leisure activities, but because of the unstable state 
of the national economy , these professors feel they must work full­
time as long as they can legally. With the extension of the mandatory 
retirement age for college professors to age 70 , the tenure ratio 
problem discussed previously may well be exacerbated. 
Colleges and universities are labor- intensive enterprises , and 
many of them are facing severe financial hardships. These hardships 
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are intensified in many cases by senior faculty members' salaries . As 
faculty acquire tenure and higher professorial rank,  their salaries 
increase. As the tenure ratio of senior to junior faculty grows, the 
senior members ' salaries will place an ever greater strain on univer-
sity budgets . 
Retirement Theories and Research Findings 
The most cost-effective phased retirement plan is worthless if 
the faculty do not avail themselves of it. The literature supports 
the notion that phased retirement , if offered , would be attractive 
enough to sufficient faculty to warrant its implementation . Histori-
. ·  
cally work was viewed as man ' s  reason d ' etre ( Maddox , 1 970 ; Ha!ris et 
al . ,  1980 ; Cuming et al . , 1961 ) .  This attitude seems to have changed 
in recent years, however . Yankelovitch ( 1 982)  and others ( Atchley , 
1 971 ; Maddox , 1970) have found that more American workers , including 
college professors , are now eager to embrace leisure roles , provided 
that their future incomes are secure. Many workers look forward to 
retirement ,  and hope to retire before the standard retirement age. 
Best ( 1 979 )  and Quinn ( 1 98 1 ) found that,  as people age, they prefer a 
gradual reduction of their work time. 
Satisfaction With Retirement 
The literature disclosed the finding that retirees are basic-
ally satisfied ( Pollman,  1 971 ; Atchley , 1 971 ; Maddox , 1970 ; Riley , 
1968 ) . Satisfaction with retirement hinged on severa� factors : a 
favorable pre-retirement attitude,  previous positive work experience , 
peer acceptance of leisure as a legitimate pursuit , planning for 
retirement and voluntary choice to retire. 
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Among college professors, there is evidence that a great many 
young faculty members desire to retire earlier than the mandatory age 
( Patton et al . ,  1 981 ) .  Professors who take early retirement are 
generally quite satisfied (Kell & Patton , 1978 ) . The nature of their 
work allows them to pursue their writing and research after leaving 
the university. They can continue their professional activ ities as 
well .  Patton ( 1976) found that two-thirds of all academics surveyed 
would retire before age 65 if assured that their pensions would equal 
those available at the mandatory retirement age. 
Retirement and Early Retirement Plans 
Industry has recognized the merit of flexible retirement plans 
for many years ( The Future of Older Workers , 1 980) . Partial and 
phased retirement plans are becoming more prevalent in industrial 
settings.  Higher education ,  until recently , has seen no need for 
flexible retirement plans- -in the 1 950 ' s and 60 ' s  higher education was 
growing rapidly and was more concerned with hiring professors than 
retiring them. 
In the late 1970 ' s , flexible retirement plans were investigated 
for applicability to higher education. Patton ( 1979 ) discussed 
variations of annuity plans applicable to higher education . Johnstone 
( 1 980) and Patton ( 1 979)  discussed criteria by which such plans could 
be evaluated . These criteria include: release of funds,  adequate 
retirement income and annuity level , administrative feasibility, legal 
feasibility , political feasibilty , market feasibility and appropriate 
employee-replacement rate. 
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III . SUMMARY OF FINDINGS FROM CONTENT ANALYSIS OF 
EXISTING PHASED RETIREMENT PLANS AT 
LAND-GRANT INSTITUTIONS 
Characteristics 
Of the seventy-two land-grant institutions contacted eleven had 
flexibile retirement plans which could be characterized as phased 
retirement plans. Those institutions were: Cornell University ( at 
Ithaca ) , Iowa State University , Michigan State University , Rutgers,  
University of Cal ifornia , The University of Minnesota , University of 
Nebraska , University of Nevada , University System of New Hampshire , 
the University of Vermont and Utah State University. 
The phased retirement plans were analyzed , and their salient 
characteristics were outlined . These characteristics are discussed 
below . 
Contribution to retirement plans. Ten of the institutions 
continue contributions to participant ' s  retirement plan . 
Receipt of retirement benefits. Four institutions allowed 
participants to receive retirement benefits during phase-in . 
Work time reduction. This varied by institution,  with five 
institutions allowing participants to work any fraction of full- time, 
two requiring that participants work at least fifty percent of 
full-time , one restricting participation to fifty percent or less , one 
restricting participation to 75 percent or more,  and one institution 
allowing participants to work between 50 and 80 percent of full-time. 
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Salary during phase-in.  All institutions reported that 
participants ' phased retirement sa laries were based on a percentage of 
their full-time equivalent salaries . 
Insurance coverage . This characteristic varies widely among 
institutions. Six provide health insurance; two provide life insurance 
coverage and disability . Some institutions reported that insurance 
coverage is the same as for full-time faculty ; some stated that 
insurance was on a pro rata basis, and some institutions made no 
mention of insurance coverage. 
Miscellaneous benefits. A wide variety of miscellaneous 
benefits was found among institutions with phased retirement plans . 
These benefits include: tenure rights, eligibility for sabbaticals ,  
travel and research monies , sick leave, annual leave, tuition waver , 
faculty discounts , access to university libraries and other facili­
ties , parking , office space, support staff , and membership in emeriti 
associations.  
Other incentives . Two institutions reported special incentives 
associated with their phased retirement plans. Utah State provides 8 
percent of the difference between a participant ' s  full-time salary and 
the phased retirement salary at the time of participation, and contin­
ues payment for six years or until age 65 . New Hampshire provides a 
supplemental stipend equal to a percentage of the difference between a 
participant ' s  full-time equivalent salary and the phased retirement 
salary. 
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Salary increases . Four institutions reported that participants 
were eligible for salary increases during phase-in,  one reported that 
participants were not eligible for salary increases , and six institu­
tions did not report on salary increases. 
Eligibility requirements . Eligibility requirements vary by age 
and service requirements . The range for age requirements was 1 0 ,  with 
a high of 62 , and a low of 52 . Service requirements had a high of 30 
years and a low of 10 years , with a range of 20 years . Some institu­
tions stipulated that the only faculty eligible for participation were 
those earmarked for termination (University of Michigan) or those 
faculty planning to retire fully after one year ( Rutgers) . 
Length of phase-in period . Regarding length of phase-in, four 
institutions restricted participation by age , and four limited parti­
cipation to a certain nlJ11ber of years .  Three institutions made no 
mention of length of the phase-in period . 
Rationales 
The institutions with phased retirement plans were also 
surveyed as to rationale underlying their plan.  Eight institutions 
cited that phased retirement was implemented primarily to provide 
participants the opportunity to retire gradually . One institution 
stated that such a plan aided in implementing desired changes in 
program direction. One institution maintained that phased retirement 
serves three purposes : a reward for long- term employees; economic 
savings to the institution;  and infusion of fresh talents , ideas and 
concepts within the university . 
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Numbers of Participants 
The number of phased retirement participants varied among 
institutions reporting from a high of 93 , to a low of 1 ,  with a range 
of 92 .  Two institutions as  yet had no report on number of partici­
pants , and one institution stated that participation was "quite low . "  
Implementation Dates 
One institution implemented phased retirement in 1 977 , one in 
1 979 , six in 1 980 , one in 1 981 , and two institutions started their 
programs in 1 982 . 
Savings Generated 
Although none of the institutions reported actual savings 
generated by phased retirement ,  five institutions stated that either 
( a )  savings were generated or ( b ) no new resources were required to 
fund the program. Three institutions , having just implemented their 
plans , reported that it was too soon to determine any savings . Three 
institutions provided no information in this regard. 
Costs Incurred 
Only one institution mentioned any additional cost incurred by 
the program. The University of California affixes a cost of $3 ,000 
per participant to the participant ' s  campus. 
Success of Phased Retirement Plans 
The existing plans were examined to ascertain their effective­
ness . Success was measured by number of participants and monies saved 
by the plan. Plans which were considered successful were compared 
with other plans to see if successful plans had characteristics in 
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common , or characteristics different from other plans . The character­
istics inherent in the plans deemed successful are discussed below . 
University of California . This plan had the greatest number of 
participants (93)  and reported savings of "roughly forty percent . "  
When the plan was examined closely , it was discovered that California 
had several characteristics unique to its plan,  or shared by very ,few 
other phased retirement plans . liberalized time reduction was 
included in California ' s  plan,  as were generous fringe benefits ( the 
same as offered to full-time faculty) . California had generous 
miscellaneous benefits--tenure rights , eligibility for sabbaticals,  
sick and annual leave accural ,  and cost of living and merit increases . 
University of New Hampshire. New Hampshire reported the second 
greatest number of participants ( 35 ) , and their program is self­
funding . Characteristics in the New Hampshire plan include insurance 
coverage the same as for full-time faculty , eligibility for sabbatical 
leave, and generous eligibility requirements (age 55 with 15 years 
service) . New Hampshire provides participants with a supplemental 
stipend as an extra incentive.  
Utah State University. Utah State reported nearly as many 
participants as New Hampshire (34 ) , and its plan has cost no 
additional money . Utah State provides g�nerous miscellaneous bene­
fits--educational benefits, parking , faculty discounts , use of 
educational facilities , retirement counseling and membership in the 
Emeriti Association.  Utah State also provides a supplemental stipend 
to participants . 
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IV . SUMMARY OF PHASED RETIREMENT MODELS FOR THE 
UNIVERSITY OF TENNESSEE 
The University of Tennessee Phased Retirement Models incorpo­
rated retirement theory , research on phased and early retirement , 
experience of other land-grant institutions , and the expertise of 
faculty , administration and retirement system representatives , into a 
comprehensive phased retirement specifically tailored to the faculty 
at this institution. Two hypothetical models were projected . 
Characteristics 
The characteristics of the models ,  as well as fiscal implica­
tions , are summarized below . 
In Model Number One the University makes one hundred percent of 
contributions for a supplemental retirement annuity for each partici­
pant to continue throughout the phase- in period . 
In Model Number Two, participants defer receipt of retirement 
benefits , and the University contributes to participants ' retirement 
plan( s )  at the same rate as for regular full-time faculty . 
Receipt of retirement benefits . Eligible participants who 
elect Model Number One may receive TCRS benefits during phase- in;  
particpants who elect Model Number Two may not .  Any participant 
eligible for TIAA-CREF may receive all or a portion of his or her 
TIAA-CREF benefits during phase-in.  
Work time reduction . Participants may reduce their workload to 
any fraction of ful l-time in both models .  
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Salary during phase- ln .  Participants are eligible for cost of 
living and merit increases during phase-in on a pro rata basis . 
Salary is based on a percentage of the full-time equivalent salary for 
the position held.  
Insurance coverage . Participants receive the same group insur­
ance coverage , at the same rate, as regular full- time faculty . 
Miscellaneous benefits . Participants are eligible for faculty 
discounts, use of University facilities and library privileges . 
Office space , clerical assistance and parking are provided if avail­
able. Tenure rights and Faculty Senate voting privileges are 
retained . Participants are eligible for research and travel monies 
the same as regular full-time faculty . 
Other incentives . As reported earlier, participants who elect 
Model Number One will be provided a supplemental retirement annuity, 
with all contributions paid by the institution . Longevity payments 
are made as for regular full-time faculty . Extra service pay policy 
is liberalized to allow participants to supplement their incomes from 
other sources. 
Eligibility requirements . Participants must be eligible for 
full retirement from TCRS ( i .e. , 60 years of age or 30 years credit­
able service with TCRS ) .  
Length of participation.  Faculty may participate in phased 
retirement for six years , or until age 70 , whichever comes first . 
·. 
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Rationale. The rationale underlying The University of Tennes­
see Phased Retirement plan is to allow senior faculty the opportunity 
to ease the transition from work to retirement with dignity and grace , 
without suffering undue financial hardship. The gradual reduction in  
senior faculty should open doors for young scholars to become part of 
the University community . The gradual replacement of senior facul ty 
with younger junior faculty members should result in financial savings 
for the institution. A comparison of the UT phased retirement models 
with plans from other institutions is included in Chapter V ( Table 32 , 
pp . 1 53- 1 57 ) . This table illustrates that the UT models offer nearly 
all the phased retirement benefits found among the plans at other 
institutions . Additionally, The University of Tennessee offers 
participants two phased retirement options,  not just one. These two 
options allow the participants to decide how they wish to phase into 
retirement. The availabil ity of two options provides greater flexibi­
lity for participants. This flexibility is not only desirable but 
necessary because of the three types of retirement plans available to 
the UT faculty . Faculty members voluntarily choose which model is 
better for them. 
Fiscal Implications 
Phased Retirement can result in substantial savings to the 
institution and the State. The amounts of savings differ depending on 
the model chosen, a participant ' s  salary , his retirement plan , and his 
years of creditable service. The models illustrate that ·participants 
in most cases sacrifice some degree of total income in return for the 
1 70 
opportunity to pursue other activities . Again , the monetary sacrifice 
differs dependent upon the participant ' s  salary , his retirement plan , 
years of creditable service , and the model chosen . Tables which 
illustrate these fiscal implications are included in Chapter V .  
V .  CONCLUSIONS 
Conclusions parrot the findings on fiscal implications of 
phased retirement to some extent . Phased retirement can work . It can 
be a viable means to reduce the manpower problems which may soon beset 
this (and other) institutions. It can allow for a gradual transition 
from work to retirement . It can open faculty ranks to young 
scholars. The key word here is �· Phased retirement works on 
paper . Mathematical calculations , based on the most realistic and 
reliable assumptions available, show that phased retirement can 
provide a replacement rate of one new junior faculty member for every 
four senior faculty phasing in,  and still save the University substan­
tial monies. 
The plan will work only if significant numbers of senior 
faculty elect to participate in it . The development of a sound plan 
fiscally does not guarantee its attractiveness to the faculty . Phased 
retirement plans seem to be working at some institutions and not at 
others. Are the differences due to different characteristics inherent 
in the plans ( as this investigator believes) or are they due to 
prevailing situations at some institutions which were not reported? 
At the present time , there is no way to tell .  It was stated earlier 
that the results of this study cannot be put to i11111ediate empirical  
17 1  
test . The test as to the success of phased retirement at The Univer­
sity of Tennessee is the test of time. Ten or twenty years from now 
we will know whether phased retirement accomplished what it set out to 
do. Only then will we know how well it was accepted, and how many 
senior faculty eased into retirement with dignity and grace. Only 
then will we know how many dollars the plan saved , and how many new 
faculty were hired as a result of those dollars saved. The 
development of a sound plan is a first step . The study of phased 
retirement at UT is not completed; it has just begun.  
VI RECOMMENDATIONS 
This section presents recommendations for further study in the 
area of phased retirement for The University of Tennessee. 
I nput From Faculty 
Now that the Phased Retirement Models have been spelled out , 
they should be presented to eligible and potentially eligible facul ty 
for their reactions . A questionnaire should be distributed to all 
regular full-time faculty to gather information relative to their 
attitudes toward a phased retirement plan.  Faculty should be encour­
aged to comment freely on the models developed , and to make recommen­
dations they feel will improve the plan ' s  attractiveness . The success 
of the plan hinges on faculty members ' willingness to participate; 
although faculty representatives were included in the UT Phased 
Retirement Committee, more data should be collected , from all eligible 
faculty . 
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Pre-Phased Retirement Counseling 
The University. should provide counseling for all eligible and 
potentially eligible faculty so that they can determine, on an 
individual basis , the fiscal implications of phased retirement . 
Information should be provided for each faculty member on retirement 
annuity during phase-in,  total amount of supplemental retirement 
annuity provided , projected group insurance premium rates , anticipated 
inflation rates , etc . This information was collected and calculated 
for the hypothetical examples used in the study ; it should be expanded 
to provide each potential participant with realistic income projec­
tions during and at the conclusion of phase-ln.  
Information Storage 
In the course of this study , countless bits of information were 
gathered in order to make the calculations which projected retirement 
annuities , cost of living increase projections , group health insurance 
premium costs , social security integration levels , rate of contribu­
tion to the various retirement plans , longevity payments and average 
extra pay for professors . These data were gathered and referred to in 
the tables which depleted the fiscal implications of phased retire-
ment, and included in the appendices. The investigator strongly 
recommends that these bits of information be compiled and stored in an 
accessible place, such as the Office of Retirement Services , so that , 
when further study is pursued , the information is easily retrievable. 
This information could be stored in a computerized data bank and 
retrlved accurately and quickly ,  alleviating the countless modifica­
tions that were required in this study to make accurate financial 
projections .  
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Use of Monies Freed by Phased Retirement 
The investigator would suggest that any monies freed by phased 
retirement be accumulated in a special fund used to hire new 
professors when sufficient funds are available and a need exists . 
Based on the faculty make-up on the various campuses , the money should 
be dispersed system-wide. The appropriate administrators would have 
the responsibility for deciding when new faculty are hired with these 
funds , and where these faculty members should be placed . This way , 
phased retirement will best serve the University as a whole .  
Other Alternatives 
Phased retirement is but one possible remedy to The University 
of Tennessee ' s  potential manpower problem. There are other possible 
alternatives , such as buy out plans and mid-career change programs . 
These other alternatives need to be examined as wel l ,  to provide the 
institution and the fauclty with a ra nge of options for deal ing with 
the problems mentioned earlier. 
VII . A WORD OF CAUTION 
The results of this study indicate that phased retirement can 
work--hypothetically.  It cannot be overemphasized , however, that this 
study was based on a hypothetical situation . The faculty member data 
used to calculate fiscal implications were hypothetical .  Numerous 
assumptions were made--from a participant ' s  retirement plan , age , sex , 
marital  status , salary, length of phase- in and proportion of time 
worked , to estimations on the rate of inflation in the future, social 
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security integration levels ,  future group health insurance premiums , 
and future social security contribution rates . These assumptions and 
estimations were based on the most reliable sources available ( e . g . , 
the Social Security Administration ,  the TCRS , etc. ) .  But even the 
best estimations are apt to be incorrect when considering the economic 
uncertainties of the times , and , indeed , the most carefully thought­
out assunptions may not quite match the profile of even one faculty 
member. 
There was no plausible way to project the fiscal implications 
of phased retirement for the myriad situations of all faculty members 
at this institution . The findings of this study cannot be generalized 
to prove or suggest that phased retirement will work at The University 
of Tennessee. The findings merely show that , given a certain set of 
assunptions , it .£!!!. work . It  is this investigator' s belief that 
phased retirement is worth trying , and her hope that it will be 
implemented at this institution. Then we will know for sure . 
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CONTENT ANALYSIS OF INSTITUTIONS 
THAT IMPLEMENTED INCENTIVE RETIREMENT PLANS 
I .  INTRODUCTION 
Five land grant institutions developed flexible retirement 
plans which , although they are not classified as phased retirement 
plans , deserve consideration in this study . These plans are described 
here, by institution ( Figure 9 ) . 
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COLORADO STATE UNIVERSITY 
Name of Program : Transitional  Appointments 
Characteristics of Program : 
Participant may work up to 90 calendar days per year.  Working 
any part of a day is considered a full day worked . The 
employer ' s  contribution to the retirement system is paid instead 
to the participant as a salary increment.  Salary increases to 
full-time colleagues are available to participants on a propor­
tional basis . Salary is calculated at 50 percent of base salary 
for 9-month employees and 34 .6  percent for 1 2 -month employees . 
Full rights and privileges of full-time faculty members continue , 
including tenure. 
Eligibility for the Program : 
Faculty members (academic faculty and administrators) who are 
eligible for immediate retirement under PERA are eligible for 
Transitional Appointments . Early retirement , with reduced 
annuity payments , is available at age 55 with 20 years service , 
or age 60 with 5 years service. 
Approvals Required for Participation : 
The approval of the governing board and participant agreement are 
required . 
Mandatory Retirement Date : 
70 
Date Program Established : 
1 975 
Authorization for the Program : 
State Board of Agriculture 
FIGURE 9 .  FLEXIBLE RETIREMENT PLANS BY INSTITUTION 
1 87 
OHIO STATE UNIVERSITY 
Name of Program : Faculty Early Retirement Program 
Characteristics of Program : 
An eligible faculty member who is eligible for retirement under 
STRS regulations may retire before reaching the mandatory retire­
ment age and may be employed for one quarter ( or the equivalent 
nl111ber of working days) until his or her mandatory retirement 
age. The period of service will be arranged between the faculty 
member and the appropriate academic unit . The faculty member 
retains the rights and privileges of full- time faculty members . 
The base salary of a faculty member with a nine-month appointment 
will be 3/9 of the salary received the year before retirement .  
The base pay for a faculty member who held an eleven-month 
appointment will be 3/ 1 1  of the last pre-retirement salary. 
Part-time salary is increased annually using the same guidelines 
as for full-time professors. 
Fringe benefits will parallel those provided to full-time 
faculty . The individual pays for life and accidental death 
insurance . The university pays for dental and eye insurance. 
The State Retirement System pays for hospitalization coverage . 
Faculty members retain parking privileges , faculty admission 
status to campus events , and use of University-wide fa cUi ties 
that are accorded to full-time faculty. 
Eligibility for the Program : 
Part-time employment arrangements may be made for full- time 
tenured faculty 11embers who are el igible for retirement under 
existing STRS regulations.  Any retired faculty member who is 
currently serving in a part-time capacity may elect to change 
current arrangements to those contained above. 
Approvals Required for Participation : 
Following concurrency by the participant and the department 
chairman ,  recommendation for part- time arrangement is made 
through appropriate administrative channels to the Provost for 
approval or disapproval . 
Mandatory Retirement Date : 
None 
FIGURE 9 .  ( Continued) 
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OHIO STATE UNIVERSITY ( Continued) 
Date Program Established : 
October , 1 981  
Authorization for the Program : 
Board of Trustees 
FIGURE 9 .  ( Continued) 
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OREGON STATE UNIVERSITY 
Name of Program : 600-Hour Appointments 
Characteristics of Program : 
A written contractual agreement is made between an employee and 
the University which allows for the employee to reduce his or her 
employment level . In the contract , the University agrees to hire 
the retired employee at a part-time service level . The employee 
assumes retired status. Changes in the amount of part- time 
service may be negotiated each year. The maximum employment 
level may not exceed 600 hours each calendar year. 
Salary will be proportionate to the full-time salary of the posi­
tion . Employee is eligible for cost-of-living and merit 
increases. A special contractual feature of the program provides 
the salary level during the final year of full-time employment to 
be increased by six percent effective during the first year of 
participation in the 600-Hour Appointment. 
Coverage for group life insurance must be negotiated with the 
insurance companies. Disability insurance is not continued . The 
University continues to contribute to the employee ' s  group medi­
cal insurance plan at a prorated level for those employees 
between the ages of 60 and 64 . The participant is eligible for 
sick leave at a prorated level.  A participant is not eligible 
for sabbatical or vacation leave. 
Eligibility for the Program : 
Both tenured faculty and staff personnel are eligible for parti­
cipation .  The employee must be a least 60 years of age and have 
1 5  years of service. 
Approvals Required for Participation : 
The President must approve all 600-hour appointments . 
Mandatory Retirement Date : 
The University agrees to hire the retired employee at part-time 
service levels until the employee attains age 70 . 
Date Program Established :  
April 9 ,  1 982 
FIGURE 9 .  ( Continued) 
Authorization for the Program 
Board of Trustees 
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UNIVERSITY OF MASSACHUSETTS 
Name of Program : Post-Retirement Part-Time Appointments 
Characteristics of Program : 
An eligible member of the faculty- librarian bargaining unit may 
request post-retirement part- time employment . Appointment is 
made for a three-year period from the da te of retirement , with a 
two-year extension possible. Employment is limited to not more 
than ninety days (or 700 hours) in any calendar year.  Appoint­
ment is for not less than 25 percent and not more than 44 1 /2 
percent of a full-time appointment . Workload is negotiated and 
may include one or more of teaching ,  research , service and other 
appropriate activities . Salary is a prorated fraction of the 
full-time salary of the position relinquished at retirement. 
Participant receives salary increases and is eligible for merit 
increases , appropriately prorated . 
Health and basic l ife insurance are avai lable at same reduced 
rates paid by a full-time employee. Tenure rights and privileges 
are retained . Participant may enroll in one course per semester 
free of tuition. Library facilities may be used free of charge .  
Office space , laboratory space and support services are provided 
if available. Membership in the faculty librarian bargaining 
unit continues . 
· 
Eligibility for the Program : 
Tenured faculty members and l ibrarians with five-year appoint­
ments are eligible to apply for post- retirement part-time employ­
ments provided they are at least 55 years of age and have at 
least ten years credit in the Massachusetts Retirement Plan . 
Approvals Required for Participation : 
Mutual agreement between the individual and the University 
administration is required. 
Mandatory Retirement Date : 
Appointments will be made for a period of up to three years from 
the date of retirement. Application may be made for an extension 
of no more than two years. 
FIGURE 9.  (Continued) 
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UNIVERSITY OF MASSACHUSETTS ( Continued) 
Date Program Established : 
April 1 4 ,  1 982 
Authorization for the Program : 
Board of Trustees 
FIGURE 9 .  (Continued) 
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WASHINGTON STATE UNIVERSITY 
Name of Program : Special Early Retirement 
Characteristics of Program : 
Essentially , retirement can begin before one reaches normal or 
early retirement age . · Benefits begin immediately upon retirement 
and continue without actuarial reduction for ages earlier than 
normal retirement . 
Retirees may be re-employed on a part- time basis ,  but such 
employees would not be eligible for normal fringe benefits . 
WSU provides a supplemental retirement benefit if a participant ' s 
annul ty does not equal an amount established by the faculty 
member ' s  years of service and highest two years ' average salary . 
Eligibility for the Program : 
Eligibility is based on an employee being age 5 5  or older with at 
least 10 years of service , or at least 25 years of service. 
Approvals Required for Participation : 
The participant must gain approval from the appropriate depart­
ment head and administrator. 
Mandatory Retirement Date : 
70 
Date Program Established : 
1 982 
Authorization for the Program : 
Legislature 
FIGURE 9 .  ( Continued) 
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II . CHARACTERISTICS OF FLEX IBLE RETIREMENT PLANS 
Type of Plan 
All of the plans described here were designed for faculty who 
have retired and continue to work part-time for the institution . 
These plans are more liberal than most retirement with part- time 
employment plans . Generally , retirement with part-time employment 
plans require that a participant receive his or her normal or early 
retirement annuity . The institution then hires the individual on a 
part-time basis,  with the institution no longer responsible for 
providing insurance, other fringe benefits , or . salary increases . The 
five plans included here have special incentives , and participants do 
not incur serious financial penalty for participating . 
Contributions to Retirement System( s )  
None of the five institutions reported here contributes to 
participants ' retirement system(s ) . Colorado State, however , does pay 
the equivalent of the contribution to the retirement system directly 
to the participant as a salary increment.  
Start-up of Retirement Benefits 
Since all of the participants at Colorado State, Ohio State , 
Oregon State, University of Massachusetts and Washington State have 
already retired, participants may draw their full retirement 
benefits . 
Service Accrual 
Creditable service does not accrue at any of the institutions 
examined here. 
194 
Reduction in Time 
Reduction in time varies among institutions . Washington State 
perm! ts participants to work any percentage of full-time. Colorado 
State participants may work up to ninety days per calendar year. Ohio 
State participants may work for one quarter . Oregon State and The 
University of Massachusetts l imit the nlltlber of hours an individual 
may work,  to 600 hours and 700 hours per calendar year , respectively . 
Salary 
A majority of the institutions state that the salary of a 
retired faculty member employed on a part-time basis is a percentage 
of that faculty member' s full-time equivalent salary (Oregon State, 
The University of Massachusetts ,  and Washington State) . Washington 
State adds that the percentage is determined jointly by the individual 
and the institution. Colorado State pays participants 50 percent of 
full-time equivalent salary for faculty with nine-month appointments , 
and 34 .6  percent of full-time equivalent salary for employees wit,h 
twelve-month appointments . Ohio State ' s salary compensation policy is 
similar to Colorado State ' s .  Three-ninths o f  the full- time 
equivalency is paid to individuals with nine-month appointments ; 
three-elevenths is paid to those with eleven-month appointments . 
Insurance Coverage 
Insurance coverage varies among the five institutions , from 
offering the same coverage as that provided for full-time employees to 
no insurance coverage for participants .  The  University of  Massachu­
setts and Ohio State provide insurance coverage for participants just 
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as for full-time employees . Oregon State contributes to the cost of 
medical insurance premiums on a pro-rated basis , but does not provide 
group life insurance coverage. Michigan State offers a partial insur­
ance package to participants. Washington State and Colorado State did 
not report any insurance coverage for participants . 
Miscellaneous Benefits 
Three of the institutions reported that tenure rights are 
continued for participants ( Colorado State, Ohio State and The Univer­
sity of Massachusetts) .  Oregon State offers sick leave at a prorated 
level.  University of Massachusetts provides tuition wavers , library 
use and office space for participants . Ohio State offers parking , 
reduced admission to campus events , and use of University facil ities . 
University of Massachusetts participants continue their membership in 
the faculty bargaining unit .  The Univerlty of  Washington did not 
report on miscellaneous benefits provided . 
Other Incentives 
Two institutions reported special incentives . Colorado State 
University pays participants a salary incentive equal to the amount 
that was contributed to their retirement system . Washington State 
provides a supplemental retirement benefit to participants whose 
annuities do not equal an amount established by a formula based on 
years of service and average final compensation. 
Salary Increases 
Two of the institutions ( Colorado State and Oregon State) 
provide participants with salary increases just as with full-time 
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faculty . In addition , Oregon State increases participants ' salary by 
six percent during their first year of 600-hour appointment status . 
Ohio State , University of Massachusetts and Washington State provided 
no information on salary increases. 
Eligibility Requirements 
As with the institutions that developed phased retirement 
plans , there is wide variation among the institutions reported here 
regarding eligibility requirements for the plans.  The plans are 
designed to hire retired faculty on a part-time basis; their eligibi­
lity requirements therefore are that participants be fully retired . 
To be eligible for participation , faculty members must meet the 
retirement requirements for their retirement system . Washington 
State , however , has a provision whereby faculty can retire before they 
reach normal or early retirement age--age 55 with 1 0  years of service , 
or 25 years of service. 
Length of Participation 
Four of the institutions reported limits regarding the length 
of participation in the plan.  Ohio State, Washington State and Oregon 
State allow participation until age 7 0 .  The University o f  Massachu­
setts allows faculty to participate for three years , wth a two-year 
extension possible.  Colorado Stae did not mention any length of 
participation stipulations . 
Following is a listing of the salient characteristics of the 




Co lor .t<lu St ate 
Oh i o  St a t e  Uni ver s i t y  
Oregon State 
Un i vers i t y  
Un i versi ty o r  
Hassachuset t s 
T.tble H 
CIWI�CTEHISTICS or FLEXIIltE II H lllOEHT Pl�IIS M F IVE l�lfJ-Gil�HT IHS T HUTIOHS 
S� dS for ful l - t l� 
r�t t y .  Univer s i t y  
pays f o r  dental and eye 
I nsurance. State ret i re­
ment . Systea pays for 
hospl t a l l �at lon. 
L i fe I nsurance MISt be 
negot iated w i th COMpany 
by I nd i v i dua l .  Univer­
s i ty cont r i butes to 
medical I nsurance at 
prorated level . 
s� as for rul t -t l �  
""'Pioyces . 
Ful l r i gh t s  
J u s t  as for 
facu l t y .  
El! 
and bene f i t s  Cont r i but ions to s.� as for �5 
ful l - t l �  ret i reMent syst� Ful l - t l �  facul ty . 60 
pa i d  to I nd i v i d-
ual as a salary 
l ncent I ve . 
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R i ghts and �e r s  of 
fu l l - t l �  r�ul t y .  
Park i ng ,  reduced adMI �­
s l on to ca�s event s ,  
use o f  Un i versi ty 
fac i l i t i es .  
�ny MeMb e r  el i g i b l e  
for ret l r�nt under 
STRS regul.tt l on s .  
S i ck leave a t  a prorated 
level . 
Tenure, tui t i on wai vers 
use or l i brary o r r t ce 
and l db sp.ace. Helllher­
sh l p  In facu l t y/ l i brar i an 
barga i n i ng uni t .  
S ame  a s  ror fu l l ·  60 
t l� facu l t y .  
Wi l l  be I ncreased 
6t; dur i ng the 
f i rst year or the 
600 hour appol nl­
-nt . 
55 
1 5  
5 
IJnt l l  age 70. 
Unll l age 711. 
) yens w l lh 2 
year e><lensl on 
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Untll age 70 . 
III . THE UNDERLYING RATIONALE AND NUMBER OF PARTICIPANTS 
OF FLEXIBLE RETIREMENT PLANS 
Table 34 provides information on the rationale used by institu­
tions that have implemented flexible retirement plans, the number of 
participants in the plan ,  the implementation date and the savings 
generated or the costs incurred by the plan . 
The Rationale 
Two of the institutions ( Ohio State and University of Massachu­
setts) cited flexibility as the reason for implementing flexible 
retirement plans . The plans allow departments and individuals flexi­
bility in pursuing their missions and objectives , and campuses 
flexibility in utilizing senior staff as well as opening tenure track 
lines to junior scholars. Washington State ' s  and Oregon State ' s  
rationales were to save money . Colorado State reported that the 
rationale for their plan was to enable faculty to begin drawing 
retirement benefits while maintaining affiliation with the institu­
tion. 
Number of Participants 
Four institutions reported on number of participants . Washing­
ton State estimated that 1 50 faculty would participate in the 1 982-83 
academic year .  Colorado State reported a total of 60  participants 
with 49 active currently , University of Massachusetts reported 55-60 
participants and Oregon State estimated participation to be between 30 
and 40 faculty . Ohio State did not mention number of participants . 
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RATI�LE: , HUiiBER Of PARTICIPANTS ,  IHPLEHENTATlON OAT£ AIIO SAVINGS/COST OF FLEX IRL£ R£TIR£1£NT PLANS AT FIVE LAND-GRANT INST ITUTIONS 
N�er of ���eaentatlon ln.Utut.Mn �t..,..le ParUelMfth �· Savlnp Cenerated Cot�ta .li!CIIr.W 
Colorado State 
Unlverslty 
Ohlo State University 
To enable faculty to begin 
drawing their ret i rement 
annuity whi le continuing to 
Ralntaln thei r affl l l at l on 
with the University on a part ­
time basts. 
To provide departMent s ,  as 
well as Individual faculty 
�rs , with additional 
rteKlbl llty I n  the pursuit of 
thei r �lsslons and objectives. 
Oregon State University To save .aney to meet budgetary 
reductions by vacating a posi­
t ion or by enabl i ng repl ac�nt 
at a substant i a l ly lower salary . 
To provide funds for realloca­
tion to other lnstl tutlonal 





To afford caopuses greater 
fle•l bl llty In ut l l lzatlon of 
senior staff and to open 
tenure track lines to junior 
scholars. 
To assist with budget reduc� 
t l on plans caused by a 
reduction or state revenues .  
49 active 1975 
participant s ;  
60 total 
1 9 8 1  
30-40 Marc h ,  1981 
55-60 have July , 1982 
e•pressed 
I nterest ; no 
agreew�ents 
have been 
final ized . 
Estl•ated to Apri l ,  1982 
be approd-
llldtely 1 50 
part icipants 
t n  1982-83. 
Insufficient data at this tiMe. 
Syste.atlc study has not yet 
been conducted. 
Net yet accrued. 
Implementation Date 
Colorado State began its program in 1975 . Two institutions 
( Ohio State and Oregon State) had implementation dates of 1 981 , and 
two (University of Massachusetts and Washington State) started their 
programs in 1 982 . 
Savings Generated 
None of the institutions reported on the savings generated by 
the plan.  
Costs Incurred 
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August Z 5 ,  1982 
TO : Committee on Phdsed Reti rement 
FROM: K4therlne Bertelsen 
Ollie� ol tM Vic• Prnic»nt 
!01 Bu,.n•" •nd fin•nc� 
709 Andy Holt T ow•r 
kno••ill•. TN 37916 
T�•phone 615/974-2243 
First of 4 1 1 ,  I wdnt to thdnk )'OU for the effort )'OU put i nto the 
August 1 1  meet i ng on Phdsed Ret i rement . I thought the ���ee t i ng wds ver)' 
product ive,  dnd thdt the i deas , percept ions and i nformat ion shdred were 
qui t e  l(dudble. Enclosed h 4 summ.sr)' of the meeting complied fro111 our 
notes. 
Ple.sse rev i ew the summa[')' , .snd let me know of .tn)' .sdd l t lons or 
corrections )'OU think .sre needed. At tdched to the summdr)' dre some ques­
t i ons dbout the Phdsed Reti rement options we d i scussed. Pledse dnswe[' the 
quest ions dbout these options aCCO['dlng to how )'OU envl  slon e.sch option 
would be i mplemented, dnd ['eturn this lnformdt lon to us b)' September 1 .  
We w i l l  then S)'ntheslze the 1 nform.stion )'Ou provide dnd rewrl t e  the ·
options ln a mo['e expl lcl t manne r. After refinement , we w l l l  proceed to 
t r)' to est dbl l sh a cost for edch opt ion. 
I redl lze I have asked )'OU to do d lot of work . But I t h i nk lt l s  
vital that w e  make an)' option we are serious!)' considering d S  explicit as 
possible befo['e we proceed. I appreciate the t ime and ef fort )'OU h.sve 
d redd)' g i ven to this proJec t ,  and hope I can count on )'Our cont i nued 
support .  
gw 




Sm.w.RY OF PHASED RETIREMENT �IEETING 
AUG\5T 1 1 ,  1982 
The following people met on Wednesday, August 11, 1982, at The 
Universi ty of Tennessee to discuss the possibility of implementing a 
Phased Retirement program: 
Mr .  Emerson Fly (UT Administration) 
Dr. John Prados (UT Administration) 
Ms. Helen LeCoultre (UT Adminis tration) 
Ms .  Katherine Bertelsen (UT Administration) 
Dr . Henry Fribourg (UT Faculty) 
Ms .  Pam Koban (SBOR Administration) 
Dr . Jerry Eggers (SBOR Faculty) 
Dr. Wi l l iam Fisher (SBOR representing TSEA) 
Mr. Steve Adams (TCRS) 
Following introduction of those present, several members of the group 
shared inforaation regarding phased retirement . Mr. Adams distributed a 
summary of Return to Service Provisions of State and Teacher Reti rement Svstems 
from twenty states in the South and Southeas t (See Attachient 1 ) . �Is . l.:oban 
indicated that she had data on the aaes and years of service of St3te Board of 
Regents faculty members . Ms .  Bertelsen shared demographic information regarding 
the distribution by age, salary and years of service of tenured faculty at 
The Universi ty of Tennessee .  Her report indicated that most o f  UT ' s  tenured 
faculty are between the ages of 35 and 55 and have 10-20 years of service 
···-(See Attachment 2) . 
A lthough it was concluded from these data that a large pool of potential 
early retirees does not presently exist within The Univers i ty of Tennessee, the 
committee agreed to pursue the phased retirement option since the pool of 
eligibl e early retirees wil l  increase in future years . The committee therefore 
addressed the agenda i tems (See Attachment 3) . 
Objectives of a Phased Retirement Plan 
The Federal Age Di scriaination in Employm�nt Act as amended in 1978 
(AADEA) extended the mandatory retirement age for tenured professors in 
insti tutions of higher education to seventy, as of July 1, 1982 .  Because of 
this legislation, many college professors may postpone their retirement , 
fearin& that the income provided by an earlier retirement , in times of 
spiraling inflation, wil l  prove insufficient for their needs . 
If a considerable number of college professors exercise their right to 
work unti l age 70 or later, their decision wi ll have serious rami fications for 
higher education, which is already experiencing a relatively steady state o f  
growth . Costs wi l l  climb, few positions wil l  b e  open for new, young faculty, 
affirmative action goals wi l l  be more difficult (if not impossible) to meet, 
and the overal l quality of higher education wi l l  deteriorate .  
205 
PHASED RETI REMENT MEETING 
Page two 
This situation may become even more complicated in the future.  There 
is pressure in Congress to completely ban mandatory retirement . And , some 
congressmen are suggesting that the age at which social security benefits 
become avai lable be extended to age 67, or perhaps 70. 
Since there is nothing in the legislation that precludes retaining a 
"normal" (as opposed to a mandatory) retirement age below age 70, a phased 
retirement plan is worth exploring . The objective of such a plan would be to 
make i t  attractive for faculty members , especial ly tenured academics �ho 
demand high salaries , to retire prior to the mandatory age . Such a p lan would 
accompl ish several things . I t  would provide for the infusion of "new blood" 
into the insti tution . It would permit older, experienced facul ty to have a 
voice in determining the amount of time and degree of effort they want and 
are able to contribute to the institution. Many older academi cs no longer 
wish or are physically able to work ful l-time . Consequently , a phased 
retirement program would al low such faculty to reduce their responsibi lities 
to fi t their individual needs . At the same time, the university could 
retain these facul ty , with their commensurate experience and expertise, 
on a part-time basis . 
· 
A phased retirement plan would provide a continual incentive for faculty 
to pursue constructive and professional activities . Phased retirement woul d  
ease the transi tion into full retirement and the sometimes accompanying trauma . 
The end result would benefit the indivi dual participating in such a plan , and 
· -vould improve the qual ity of instruction within the institution. 
Definition of Phased Retirement 
The commit tee defined Phased Retirement as "a plan whereby a faculty 
member, after a certain specified age and/or years of service , can work at a 
reduced level without serious financial penal ty on the part of the individual . "  
I t  was deci ded that the plan would b e  offered to ful l-time faculty and staff 
at The Universi ty of Tennessee and State Board of Regents insti tutions . 
Characteristics of the Plan 
The characteristics of the plan were examined from three distinct points 
of view: the faculty ,  the institution, and the state . These characteristics 
are discussed below: 
I deal Plan from Faculty Point of View -- Any phased retirement plan that is 
implemented must be simple and understandab l e .  I t  should provide flexibility 
in terms of the percentage of time one can work ( 1/ 2 ,  1/3, 1/4 of full- time , 
etc . ) , the length of time one can participate in the plan (2 years , 5 years , 
unti l  age 65 , etc . ) , and the selection of work assi gnments (the indivi dual 
faculty member decides whether to concentrate on only teaching ,  research , or 
service, or some combination of these or other endeavors .) 
Faculty members would unilaterally decide who is eligible to participate . 
The plan shoulJ provide controls which ensure equi table treatment among facul ty 
members . In addi tion, facul ty would want an �ppeal process built  into the plan . 
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The plan would provide for the continuation of the same fringe benefits that 
are offered to full-time faculty, including the continued accrual of service 
for retirement purposes . Faculty would have the option of drawing on their 
retirement benefits during the phase-in period, as wel l  as the option to change 
the level of their benefits during the phase-in time . 
Faculty would want their salary pol icy to be the same as for ful l- ti�e 
employees ,  with merit increases , cost of living increases and longevity pay 
included on a pro rata bas i s .  Faculty would want t o  retain full faculty riihts 
(i . e . , tenure, office space, employee discounts , voting rights on Facul ty 
Senate, football tickets , etc . )  
I t  should be noted that the above characteristics �ere determined by the 
commi ttee based on their perceptions of what facul ty would want included in 
the plan, and not on any concrete data . 
I deal Plan from Institution ' s  Point of View -- The institution, too , wants a 
simple and understandable phased retirement plan . In addi tion , the p lan must 
be cost-effective, and the cost of the plan mus t be actuarial ly determinab l e .  
The plan must serve to enhance the overa l l  programs and mission of the insti­
tution as wel l  as faci li tate the mee�ing of affi rmative goal s .  
The plan must provide an economic incentive which wi l l  motivate selected 
individuals to participate, and the institution wants a voice in who is to be 
selec ted . Participation wi l l  be accomplished through a written, specified 
agreement between the administration and the individual . The ins t itution 
would exercise control not only over who participates , but also over the terms 
of the agreement ( e . g . , reversion to ful l - t ime s tatus , determination of work 
assignments, percentage of full-time work , etc. ) .  Evaluation of participants 
in the p la� would:take p l ace just as it does for full- time employees .  
Ideal Plan from State ' s  Point o f  View -- From the perspective of the State of 
Tennessee, any phased retirement plan that is implemented should be at no cos t  
t o  the s tate, s o  that i t  can withstand the scrutiny of the voting public.  The 
p lan should not be app licab l e  to h igher education only, but must be suitab l e  
for other groups--secondary education and employees of other s tate agencies . 
I f  a plan could be devised which has applicabi lity for various groups , 
i t  must be designed so that it can be eas i ly admini stered. Costs must be 
actuarially determinable . No accrual of retirement service whi le in the 
phase-in period would be per.itted. 
Legis lative Changes 
Legislative changes would be involved in the implementation of a phased 
retirement plan in the State of Tennessee . State legis lat ion stipulates that 
retired teachers may accept employment at public insti tutions of higher 
education without loss of retirement benefi ts only i f  a need exis ts for their 
ski lls  on a temporary basi s ,  and other persons possess ing those skills cannot 
be found on the labor market . Further, reti red emp loyees are limited to 




credit hours in any �welve month period. Non-instructional retired personnel 
are limited to working 90 days within any twelve month period. 
Mr. Adams s uggested that the phased retirement plan should focus on 
the l iberali zation of the 1 2  quarter hours ( 9  semester hours ) /90 day l imi tation 
in the current legisl ation . In this way, participants in a phased retirement 
program (who are classified as "retired" in the State of Tennessee) could work 
more than just 1 2  quarter hours or 90 days per year. 
It was al so suggested that the institution fund the plan from gi ft 
monies,  thereby completely separating the funding of the phased retirement 
p lan from the s tate . 
I f  legis lative changes are to occur , support for the p lan must be 
garnered from several cons ti tuencies . Faculty m�st support the plan. Efforts 
should be made to involve the Tennessee Education ·Association, Tennessee State 
Emp loyees Association, and the county extension agents in supporting the plan . 
Efforts to push the plan should be pursued from a positive rather than a 
pessimistic standpoint . Bringing up equal opportunity goals will appeal to 
some legislators . Realistical ly,  the institution and the faculty must be 
prepared and will ing to compromise.  
In the spirit of compromise, the committee sketched out three phased 
retirement options . In the first option, the salary earned during the phase­
in period would be included in the computation of the participant ' s  final 
average compensation, but during the phase-in period, no additional retirement 
service would accrue . 
In the second option, a person would retire fully from the institution, 
but could be rehired by the same insti tution on a part-time basi s greater than 
that now allowed by law. 
Under the third option, a person who phases into retirement would not 
draw on his or her retirement benefit s ,  but a proportion of credi table service 
would accrue . In this instance, insurance and other fringe benefits would be 
provided. 
The committee agreed that these options must be ex�ined further to 
determine the cost invo l ved to the institution, the individual and the state. 
They must be further refined and made more exp�ici t .  Demographic data must b e  
examined more closely to determine need and el igibil i ty requirements . 
The commi ttee adjourned at 5 : 00 P ·•· 
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Pleas e answer the followina questions according to your perception 
of how each option would work . After we have recei�ed this information 
from each of you, we wi l l  rewrite the options in a more explicit manner .  
Option 1 .  The salary earned during the phase- in period would be 
included in the computation of the participant ' s  final average compensation 
but during the phase- in period, no additional retirement service would accrue . 
1 .  Could the individual draw retirement benefits during 
the phase-in period? 
2 .  What are the eligibility requirements (i . e . ,  age, 
years of service) ? 
3.  How lona should the phase-in period be? 
4. What (if any) fringe benefits are provided 
during the phase-in period? 
s .  What percent of ful l - time may a person work? 
Please flesh out this option; be as specific as you can . 
Option 2 .  A person would retire fully from the insti tution, but 
could be rehired by the same insti tution on a part- time basis  greater than 
that now allowed by law. 
1 .  Could the individual draw retirement benefits 
during the phase-in period? 
2. What are the eligibility requirements (i . e . ,  
age, years o f  service) ? 
3. wh�t is �eant by part-time? ( 1/2?,  3/4?} 
4 .  Would any benefits or privileaes b e  extended 
to participants? If so , what? 
S .  I s  there a l imit on how lona a person could 
work under this option? 
Please explain how you think this option · would work . 
Option 3 .  A person who phases into retirement would not draw on his 
or her retirement benefits ,  but a proportion of creditabl e service would 
accrue . In this instance , insurance and other fringe benefits would be 
provided . 
1 .  What are the eli&ibility requirements? 
2. What proportion of creditable _service would accrue? 
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3 .  What fringe benefits--the same as for regular 
fu l l - time employees? 
4.  What percent of full time may a person work 
under this option? 
S .  Would the sal ary earned during the phase-in 
period be included in the computation of final 
average compensation? 
Please explain this option as specifically  as you can. In addition, 
please indicate which option (or combination of options ) is bes t ,  
considering the points o f  view o f  the participants , the institution and 
the state . 
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Eligibi lity -
All faculty 







Years of Service 





1 0  years 
Until Age 70 
Proportion of Full-Time Worked 
501 
80% 
Any Period less than 1 00 




Ful l TCRS 
Full TIAA-CREF , no TCRS 
Partial 
1 0  




Contribution to Retirement System( s )  
Continued same a s  for full-time faculty 
None 
Pro rata basis 
21 1 
Salary During Phase-In 
Pro rata of full-time equivalency 
Pro ra ta of average salary for position held 




Continued same as for full-time faculty 
Pro rata basis 
Group Insurance 
Same as for full-time facul ty 







Faculty Senate Voting Privileges 
Tenure Rights 
Rights to Appeal 
Cost of Living Increases 
Merit Raises 
Research and Travel Monies 
212  
CHARACTERISTICS of PHASED �ETI REMENT MODELS 
Ootion A 
1 .  Participant may draw ful l  reti rement benefi ts 
2. No servi ce cred i t  accrues 
3 .  Hea l th i nsurance • same as for ful l ·time emol oyees 
4 .  No contri butions to reti rement system ( s )  are made 
Ontion B 
1 .  Partic ipant may draw proportionate share of reti rement benefits 
(e .g  . •  if he/she works 2/3 of ful l ·time . he/she can draw 1 / 3  of 
reti rement benefits) 
2 .  Fu l l  service credi t accrues 
3 .  Heal th i nsurance · same as  for ful l ·time empl oyees 
4 .  Contri butions to reti rement system(s )  are based o n  partic i pants 
actual salary 
Option C 
1 .  Parti c ipant may draw proportionate share of reti rement benefits 
2. _Service accrues on prorata basi s  (e .g  . • if partic i pant works 2/3 
- of fuTl time. he/she i s  el i g i bl e  for 2/3 of 1 year of cred i table 
serv ice) 
3. Heal th i nsurance same as for ful l ·time emol oyees 
4 .  Contri butions to reti rement system(s )  are based o n  partic ipant ' s  
actual sal ary 
Option 0 
1 .  Participant may draw proporti onate share of reti rement benefi ts 
2 .  Serv ice accrues on  pro rata bas i s  
3 .  Heal th i nsurance spl i t  o n  a pro rata bas i s  ( e . g  • •  i f  parti c ipant 
works 2/3 time. i nsti tution pays 2/ 3 of what i t  pays for ful l ·time 
empl oyees . parti c ipant pays for the rema i nder of the premi um) 
21 3 
4 .  Contri butions to reti rement( s )  are based o n  parti c i pant ' s  
actual salary 
Option E 
1 .  Parti ci pant defers drawi ng reti rement benefi ts 
2. Ful l  serv ice cred i t  accrues 
3 .  Heal th i nsurance -- same a s  for ful l -time empl oyees 
4. Contri butions to reti rement system(s )  are based on parti ci pant ' s  
computa tional sal ary (e .g . ,  i f  a person work i ng 2/3 time receives 
an actual sal ary of $20 , 00 ,  h i s/her computational sa lary woul d  be 
$30,000) . 
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1 .  The phase- i n  period woul d  be i n  effect for 10 years or unt i l  a parti c ipant 
reaches age 70. 
2. For n i ne-month appoi ntments , an i nd i v i dual cou l d  choose to reduce h i s  or 
her appoi ntment to 2/3 or 1/3  of regul a r  ful l -time appoi ntment. An em­
ployee wi th a 1 2-month appoi ntment cou l d  reduce hi s or her appointment 
to 3/4 ,  1 / 2  or 1/4  of hi s or her regular  ful l -time appoi ntment .  A par­
ti c ipant may decrease his or her proportion of ful l -time eQu i va l ency each 
year on June 30 , but normal ly may not i ncrease the proportion of ful l -time. 
A participant , once i n  the phased reti rement program , may not return to 
ful l -time employment status .  
3 .  Al l ful l -time, regular ,  tenured facul ty members who are ( a )  5 5  years of 
age and have accumulated at l east  10 years of service wi th the Uni vers i ty 
or ( b) have at l east 25 years of servi ce wi th the Uni versi ty a re el ig i bl e  
to negotia te a phased reti rement pla n .  
4 .  A partic ipant woul d retai n  tenure rights for the phase - i n  period . Facul ty 
senate voti ng prev i l eges , rights to aopeal s  procedures , etc .  would  be re­
tai ned . 
5 .  A participant woul d be el i q i bl e  for d i scounts the same as ful l -time emol oyees 
(ath leti c tickets , bookstore , etc . ) ,  he or she may conti nue to use the l i ­
brary and athl etic faci l i ties . Parki ng , office space and c leri cal assi st­
ance woul d  be offered if ava i l able .  
6 .  Extra service pay pol i cy woul d  be amended for a partici pant, a l l owi ng him 
or her to suppl ement the part-time sal a ry wi th i ncome earned from other 
sources . · 
7. Longevi ty payments would conti nue to the partici pant on a pro rata bas i s .  
: : 
8 .  A facul ty member ' s  partic ipation mus t  be in it iated i n  wri ting , and  the facul ty 
member ' s  department head, dean , and the Vice-President for Academic  Affai rs 
must  approve partici pation . The duti es and appoi ntment dates mus t  be mutu­
a l ly agreeabl e to the Uni vers i ty and the parti c i pant. 
9 .  A parti c ipant ' s  salary woul d  be  based on  the regular ful l -time sal ary for 
the pos i tion held .  
10 .  A parti c ioant would be el i g i bl e  for merit  and cos t of  l i v ing i ncreases on 
a pro rata bas i s .  
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POLICY STATEMENT:  PHASED RETIREMENT POLICY 
TENURED FACULTY 
Eligible University of Tennessee faculty may negotiate with 
their departments a schedule for phasing into retirement .  I f  a 
schedule that  is acceptable to the individual , the department and the 
University can be arranged , a faculty member may reduce his or her 
appointment to any proportion less than full-time. 
Participation in phased retirement must be initiated by the 
individual faculty member,  and must be approved by the department and 
appropriate University officials . Final approval must be granted by 
The Board of Trustees . Phased retirement is not a right. It is a 
privilege granted to those individuals who , by participating in phased 
retirement, will best serve themselves and the institution. 
Phased retirement provides a means whereby senior faculty 
members can ease the transition from work to retirement with dignity 
and grace. They can reduce gradually their responsibilities and com­
mensurate salaries , while retaining most of the benefits of associa­
tion with the University. The funds freed by phased retirement can be 
used to hire junior faculty , thereby opening up the faculty ranks . 
Two phased retirement options are available : Option A and 
Option B .  These options are explained below (Figure 1 0 ) . 
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PHASED RETIREMENT FOR THE UNIVERSITY OF TENNESSEE : 
OPTION A 
Name of Program : Phased Retirement Program 
Ellgibill ty 
To be eligible for participation,  an individual must be 
eligible for ful l  retirement in the Tennessee Consolidated Retirement 
System ( TCRS ) . ( An individual must be a least 60 years of age or have 
completed 30 years of creditable service to be eligible for retirement 
in TCRS . A newly employed individual age 60 or older is not eligible 
to participate unless he/ she has established 1 0  years of creditable 
service by the end of the fiscal year in which he/she reaches age 70 . )  
Characteristics of Program 
1 .  An eligible faculty member may participate in phased 
retirement for six years. At the end of the phase-in 
period , the program will be reviewed and the length of the 
phase-in period will be modified if necessary . 
2 .  A participant may work any proportion of full-time. A 
participant may decrease the proportion of full- time 
equivalency at the appropriate time each year ( June 30 or 
December 3 1 )  but normal ly may not increase the proportion 
of full-time. Once in the phased retirement program , a 
participant may not return to full-time status. 
3 .  A TCRS member may begin drawing full TCRS retirement 
annuity during the phase- in period . 
4 .  No contributions to TCRS are made during the phase-in 
period, but 10 percent of the participant ' s  full equivalent 
salary is contributed to TIAA-CREF in the form of a supple­
mental retirement annuity ( SRA) . 
5 .  No further creditable service accrues during the phase-in 
period . 
6 .  JCRS-A and JCRS-B members may begin to draw all or part of 
their TIAA-CREF retirement annuity during the phase- in 
period. 
7 .  A participant retains tenure rights during the phase- in 
period. Faculty Senate voting privlleges and rights to 
appeal procedures are retained . 
FIGURE 1 0 .  PHASED RETIREMENT OPTIONS FOR THE UNIVERSITY OF TENNESSEE 
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8 .  A participant is eligible to participate in the Univer­
sity ' s basic group insurance plan. The portions of the 
premhn paid by the participant and the University is the 
same as for regular full-t ime employees. The term l ife 
insurance included in the basic insurance plan is based on 
an individual ' s  full-time equivalent salary. 
9 .  A participant is eligible for discounts on athletic tickets 
and at the bookstore. A participant retains the right to 
use University facilities (aquatic center , track, etc. ) .  
Library privileges are retained. 
1 0 .  Office and laboratory space, parking and clerical assist­
ance are provided if available. 
1 1 .  Research and travel monies are available the same as for 
full-time faculty . 
1 2 .  A participant ' s  salary is based on the regular full-time 
salary for the position held .  
1 3 .  A participant is eligible for merit and cost of living 
increases on a pro rata basis.  
14.  Extra service pay policy is amended , allowing a participant 
to supplement part- ti�e salary with income from other 
sources . 
1 5 .  A participant continues to receive longevity payments based 
on total creditable service at the time of participation . 
1 6 .  A faculty member must initiate participation in the program 
in writing . Participation must be approved by the appro­
priate administrative officials.  Duties and appointment 
dates must be mutually agreeable to the University and the 
individual .  
1 7 . Pre-phased retirement counseling will b e  offered to all 
participants and potential participants on a voluntary 
basis.  
1 8 .  The phased retirement plan will be evaluated by the Univer­
sity administration annually. 
FIGURE 10 . ( Continued) 
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PHASED RETIREMENT FOR THE UNIVERSITY OF TENNESSEE : 
OPTION B 
Name of Program : Phased Retirement Program 
Eligibility 
To be eligible for participation, an individual must be 
eligible for full retirement in the Tennessee Consol idated Retirement 
System ( TCRS ) . ( An individual must be a least 60 years of age or have 
completed 30 years of creditable service to be el igible for retirement 
in  TCRS . A newly employed individual age 60 or older is not eligible 
to participate unless he/ she has established 10 years of creditable 
service by the end of the fiscal year in which he/ she reaches age 70 . )  
Characteristics of Program 
1 .  An eligible faculty member may participate in phased 
retirement for six years . At the end of the phase- in 
period , the program will be reviewed and the length of the 
phase- in period will be modified if necessary . 
2 .  A participant may work any proportion of full-time . A 
participant may decrease the proportion of full- time 
equivalency at the appropriate time each year (June 30 or 
December 3 1 ) but normally may not increase the proportion 
of full-time. Once in the phased retirement program , a 
participant may not return to full- time status. 
3 .  A participant defers drawing TCRS retirement annuity during 
the phase-in period. 
4 .  Contributions to TCRS and/or TIAA-CREF continue as if the 
participant were working full-time. 
-
5 .  Creditable service during the phase-in period accrues the 
same as if the participant were working one hundred percent 
of full-time. Each year of part- time work counts as a full 
year of service. Final average compensation is determined 
using participant ' s  full-time equivalent salary at the end 
of the phase- in period . 
6 .  JCRS-A and JCRS-B members may begin to draw all or part of 
their TIAA-CREF retirement annuity during the phase-in 
period. 
FIGURE 1 0 .  ( Continued) 
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1 .  A participant retains tenure rights during the phase-in 
period . Faculty Senate voting privileges and rights to 
appeal procedures are retained . 
8 .  A participant is eligible to participate in the Univer­
sity ' s  basic group insurance plan. The portions of the 
premium paid by the participant and the University is the 
same as for regular full-time employees . The term l ife 
insurance included in the basic insurance plan is based on 
an individual ' s  full-time equivalent salary . 
9 .  A participant is eligible for discounts on athletic tickets 
and at the bookstore. A participant retains the right to 
use University facilities (aquatic center , track , etc. ) .  
Library privi leges are retained . 
1 0 .  Office and laboratory space , parking and clerical assist­
ance are provided if available. 
1 1 .  Research and travel monies are available the same as for 
full-time faculty . 
1 2 .  A participant ' s  salary is based on the regular full-time 
salary for the position held .  
1 3 .  A participant is eligible for merit and cost o f  living 
increases on a pro rata basis .  
1 4 .  Extra service pay policy is amended , allowing a participant 
to supplement part- time salary with income from other 
sources . 
1 5 .  A participant continues to receive longevity payments based 
on total creditable service at the time of participation . 
1 6 .  A faculty member must initiate participation i n  the program 
in  writing . Participation must be approved by the appro­
priate admi nistrative officials. Duties and appointment 
dates must be mutually agreeable to the U niversity and the 
individual .  
17 . Pre-phased retirement counseling will  be offered to all 
participants and potential participants on a voluntary 
basis. 
1 8 .  The phased retirement plan will be evaluated by the Univer­
sity administration annually . 
FIGURE 1 0 .  ( Continued ) 
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.- --
4 3 . 73 6 5 . 6 0  
7 1 . 1 0  1 0 6 . 65• 
56 . 52 ! 4 . 79' 
3 6 . 7 2  5 5 . 0 9 
5 1 . 59 7 7 . 3 9  
4 3 . 8 7  6 5 . 8 1 
2 6 . 3 0  3 9 . 4 6 · 
4 0 . 4 5  6 0 . 6 8 
3 2 . 9 7  4 9 . ·;; 6 ,  
4 5 . 50 6 8 . 2 S '  
7 3 . 00 1 09 . 50 
5 8 . 3 7  87 . 56 
3 8 . 4 9  57 . i 4 '  
5 3 . 4 9  8 0 . 2 4 
4 5 . 72 6 S . SS 
2 7 . 4 5  4 1 . zo 
4 1 . 69 02 . s .;  
3 4 . 1 ·3 5 1 . 2 7 
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C A R E  B E H E F I T S  
REV : 7 1 1 .' 8 2  
T O T AL H O H T H L Y  
P R E H I U H 
9 6 . 0 0  
1 6 3 . 5 3  ss,ooo 1 2 7 . 3 3 
7 8 . 4 8 
1 1 4 . 7 6 
9 5 , 7 0  
5 7 . 1 3 
9 1 .  � 8  
7 3 . 3 5 
1 0 0 . 4 3 
1 6 a . 3 o 
1 3 1 .  9 8  S9., o"O 
8 2 . 9 1 
1 1 9 .  5 3  
1 0 0 , 3 5  
6 0 . 0 1 . 
9 5 . 0 1  
7 6 .  3 a  . .  
1 0 4 , 8 8 
1 7 3 . 0 5 
1 3 6 . 6 3  II 31 0 0 0  8 7 . 3 6  
1 2 4 . 2 8 
1 0 5 . 0 0 
6 2 .  s s  . 
9 8 . 0 8 
7 9 . 3 8 . 
1 0 9 . 3 3 '  
1 7 7 . 7 5  
1 4 1 . 3 1 . (, 7 ooo 9 1 . S 1 � 
1 2 8 . 9 8 
1 0 9 . 6 5 · 
6 5 . 7 6 
1 0 1 . 1 3 
8 2 . 4 3 
1 1 3 . 7 5 
1 8 2 . 5 0  
1 4 5 . 9 3  
9 6 . 2 3  "} 1 oOO 
1 3 3 . 7 3  .. 
1 1  � .  3 0  
6 t . & o  
1 0 · L  2 3  
& 5 . 4 5 
(/'� 
-' ! AU 
2 1 9 i.J 
Z l D U 
2 1 A K  
. .. 2 1 3 i.:  
,of' ,., 2 l D lC  \jf, 2 1 A X  C) 
2 l B X  
2 l O X  
O O A Z  
0 0 9 Z  
�tHEOULE •  C O N T R I SU T I O H  A N D  P R E H I U H  
d A S I C S P�C I A l  ACC I D E N T  A N D  ME D I C AL C A R E  B E N � F I T S  
R E V : 7 / 1 /8 2  
HOti THL Y E M P L O Y E E  
C O �HR I BU T I O N  
47 . 27 
.14 .  9 1  
M O N T H L Y  E M P L O Y E R  
C O H TR I B U T I O I� 
7 0 . 9 1 
1 1 2 . 3 7 
TO T AL H O tiT H L Y  
P R E IH U �t 
1 1 8 . 1 &  
1 S 7 . 2 & 
··-
6 0 . 22 90 . 3 4 1 5 0 . 5 6 '75 ooo 4 0 . 2 6 6 0 . 4 0 1 0 0 . 6 6 . ' 
5 5 . 40 8 3 . 1 1 1 3 8 . 5 1  
47 . 57 7 1 . 3 6 1 1 8 . 9 3  
2 8 . 6 1 4 2 . 9 2 7 1 . 5 3 
4 2 . 9 3 64 . 40 1 0 7 .  3 3  
3 5 . 3 8 5 3 . 07 8 8 . 4 5 
7 .  75 1 1 . 63 1 9 . 3 8 
20 . 5 4  3 0 . 3 2 5 1 .  3 D  
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FRO M :  
Kat i e  Berte I sen 
Bob Ba l dw i nf; 
OffiCE Ol lltUIREMENT SER\fiCES 
108 Stucl.ftt S•rvKH au;Jd, ... 
K""'v•ll• 179%�214 
Telephone •1 5 97�).41 
SUBJ ECT: Re t i rement P l an De fi n i t i on s  and Cont r i bu t i on Ra tes 
Re our conve rs a t ion th i s  morn i n g .  
TCRS membe rs c a n  ant i c i pate re t i rement bene f i ts based o n  t h e  state 
formu l a .  Th i s  Is  a de f i ned bene f i t p l an and the current con t r i but i on 
rate i s  1 1 . 07% . Emp l oyees of the Un i ve rs i ty have been e l i g i b l e  to pa r t i ­
c i pate i n  TCRS s i nce Ju l y  1 ,  1 972 . Wh i l e a l l regu l a r ,  fu l l - t i me emp loyees 
a re e l i g i b l e for TCRS , the maj o r i ty of membe rs a re nonexempt emp l oyee s .  
J C RS-A membe rs a re emp l oyees who were enro l led i n  the Un i ve rs i ty ' s  
T I AA-CRE F  ret i rement p l an p r i o r  to J u l y  I ,  1 977.  The system was "c l osed" 
at -that t i me  and the re i s  no opt i on  ava i l a b l e  to j o i n t h i s  p l an .  The 
TCRS formu l a  Is app l i ed to J CRS-A membe rs ' ave rage f i n a l  compensat i on 
and c red i tab l e  serv i ce j us t  as I s  done for TCRS membe rs . Howe ve r ,  a 
hypothet i ca l  s i ng l e  l i fe ann u i ty (us i ng the current T I AA  annu i ty purchase 
rate) Is sub t racted from the formu l a  bene f i t to de term i ne the s tate ' s  
" I I a b i  I I  ty" ( the membe r ' s state bene f i t ) . · rh I s  hypot he t  I ca I s I n g l e  I i fe 
annu i ty assumes a l l  �reml ums have gone to T I AA  and none to C RE F .  Curren t l y ,  
1 0� o f  an emp l oye.trs s a l a ry I s  rem i t ted t o  T I AA-CREF and an add i t i ona l 
1 0 . 08% goes to TCRS to ma i n ta i n  the i n tegri ty of the ret i remen t  sys tem 
(TCRS ) . 
J CRS-B ( Op t i ona l P l an)  membe rs a re emp l oyees who j o i ned T I AA-CREF 
on or after July I ,  1 977.  Th i s  i s  a de f i ned con t r i but i on or "money purchase" 
p l an .  JCRS-8 members do not part i c i pate I n  t he state formu l a .  The i r  ret i re­
ment bene f i ts come sol e l y  f rom the i r  T I AA-CREF ��nu i t i e s .  




. .  
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APPENDIX D 
I .  CALCULATION OF TIAA ACCUMULATIONS AND ANNUITY FOR JCRS-A 
MEMBER WITH 30 YEARS CREDITABLE SERVICE 
The following computer programs were used to determine the 
total TIAA contributions for a JCRS-A member with 30 years of credit­
able service. Rates and amounts of contributions were calculated on a 
monthly basis . The program entitled "All TIAA Accl.l11ulations" ( ATA) 
generated data through 1 978 ; data from 1 979 through 1 989 ( the last 
year of participation in phased retirement in the hypothetical 
examples used) was generated by a program called "All TIAA Single-Life 
Annuity" (ATSLA) . The ATSLA program calculates the TIAA accumulations 
and the amount of benefits due participants on two dates: 8/31 /83 , 
the beginning of phased-in ( for participants electing Model Number 
One) , and 8/31 /89 , the end of phase-in ( for Model Number Two 
participants) . 
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T H E  U N Z VE R S Z T V OF T E N N E S S E E  
ALL T I AA ACCUMULAT IONS THROUGH DECEMBER 3 1 ,  1978 
RUN ON 1 / 24/83 W I TH DATA ENTERED BY HARVEY CARRUTH 
NAI1E : 
SOCI AL SECUR ITY NUMBER :  
T I AA  NUMBER: 
CREF NUMBER : 




THE FOLLOWI NG  DATA I S  BASED ON THE ASSUMPT ION THAT 
ALL T l AA/CREF PREM IUMS WERE MADE TO T I AA .  
A S  O F  DECEMBER 31 , 1978 (J • 279 > : 
P1 • S 4082 . 49 P2 • S 18736. 1 3  P3 • S 194:52. 6:5 P4 • S :541 1 . 89 
PROGRAM: ATA 78 ( 1 /21 /83 3 : 00 P. M . > 
DETAI LS OF POT ACCUI'1ULAT I ONS 
MONTH GT NT P l  P2 
P3 P4 P:5 D 1  
P6 D2 P7 TOTAL 
1 0/:5:5 :56 :53. 76 :53 . 89 0 
0 0 0 0 
0 0 0 :53. 89 
1 1 /:5:5 56 :53. 76 107. 92 0 
0 0 0 0 
0 0 0 1 07 . 92 
12/:5:5 :56 :53 . 76 162. 08 0 
0 0 0 0 
0 0 0 162. 08 
ACCUMULAT IONS AS OF DECEMBER 3 1 ,  1�:5 ALL T I AA :  • 1 62 . 08 
1 /:56 :56 :53. 76 2 1 6 . 37 0 
0 0 0 0 
0 0 0 2 1 6 . 37 
2/:56 :56 :53. 76 270. 8 0 
0 0 0 0 
0 0 0 270 . 8  
3/:56 :56 :53. 76 32:5 . 36 0 
0 0 0 0 
0 0 0 32:5 . 30 
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4/So :56 S3. 76 380 . 06 0 
0 0 0 0 
0 0 0 380 . 06 
S/So so 53. 76 434 . 89 0 
0 0 0 0 
0 0 0 434 . 99 
b/So so S3. 76 489. 86 0 
0 0 0 0 
0 0 0 499. 86 
7/So so s:s. 76 S44 . 96 0 
0 0 0 0 
0 0 0 S44 . 96 
9/So so S3. 76 600 . 2 0 
0 0 0 0 
0 0 0 1!>00 . 2 
9/So so S3. 76 6SS . S7 0 
0 0 0 0 
0 0 0 655. 57 
1 01so 60 57 . 6  7 1 4 . 93 0 
0 0 0 0 
0 0 0 7 1 4 . 93 
1 1 /56 60 57. 6  774. 44 0 
0 0 0 0 
0 0 0 774 . 44 
12/Sb 60 57 . 6  934 . 09 0 
0 0 0 0 
0 0 0 934 . 09 
ACCUI1ULA TI ONS AS OF DECEMBER 3 1 '  1 9:56 ALL TIAA: s 934. 09 
1 /57 60 57. 6 993. 98 0 
0 0 0 0 
0 0 0 893. 99 
21S7 60 S7 . 6  9S4 . 02 0 
0 0 0 0 
0 0 0 9S4 . 02 
3/57 60 S7 . 6  1 0 1 4 . 22 0 
0 0 0 0 
0 0 0 101 4 . 22 
4 /S7 60 57. 6  1074 . 57 0 
0 0 0 0 
0 0 0 1074. S7 
S/S7 60 S7 . 6  1 1 35. 08 0 
0 0 0 0 
0 0 0 1 1 35. 08 
6/57 60 57. 6  89S . 74 0 
0 0 0 0 
0 0 0 995 . 74 
7/S7 60 S7. 6 955. 79 0 
0 0 0 0 
0 0 0 955 . 79 
8/S7 so 48 1006. 37 0 
0 0 0 0 
0 0 0 1006 . 37 
9 / 57 so 48 1057 . 08 0 
0 0 0 0 
0 0 0 1 057 . 08 
10/57 
. 
so 48 1 107. 92 0 
0 0 0 0 
0 0 0 1 107. 92 
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1 1 /'57 so 48 1 1:58 . 89 0 
0 0 0 0 
0 0 0 1 1 58 . 89 
12/57 so 48 1 209. 99 0 
0 0 0 0 
0 0 0 1209. 99 
ACCUMULAT IONS AS OF DECEMBER 3 1 , 1 9:57 ALL T I AA :  • 1209. 99 
1 /58 so 48 1261 . 22 0 
0 0 0 0 
0 0 0 126 1 . 22 
2/:58 49. 7 47. 71 1 3 12 . 29 0 
0 0 0 0 
0 0 0 1 3 12. 29 
3/:58 49. 7 47 . 7 1 1363. 49 0 
0 0 0 0 
0 0 0 1 363 . 49 
4/:58 49. 7 47. 71 1 4 1 4 . 82 0 
0 0 0 0 
0 0 0 1 4 14 . 82 
S/:58 49. 7 47. 7 1  1 466. 29 0 
0 0 0 0 
0 0 0 1 466 . 29 
6/:58 49. 7 47. 7 1  1 5 17 . 89 0 
0 0 0 0 
0 0 0 1 :5 1 7 . 89 
7 1 :58 49. 7 47. 7 1  1 521 . 79 47. 83 
I) 0 0 0 
0 0 0 1569. 62 
8/:58 49 . 7  47. 7 1  1 525. 7 95 . 79 
0 0 0 0 
0 0 0 1621 . 49 
9/:58 49. 7 47 . 71 1 529. 62 143.,87 
0 0 0 0 
0 0 0 1673. 49 
1 0/:58 49. 7  47. 7 1  1533. :5:5 1 92. 07 
0 0 0 0 
0 0 0 1725. 62 
1 1 /:58 49. 7 47. 7 1 1 537. 49 240. 4 
0 0 0 0 
0 0 0 1 777 . 89 
1 2/:58 49. 7 47. 7 1  1541 . 44 288. 85 
0 0 0 0 
0 0 0 1830 . 29 
ACCUI"'ULAT IONS AS OF DECEMBER 3 1 ,  1958 ALL T I AA :  • 1 830 . 29 
1 /59 49. 7 47. 7 1  1 545 . 55 337 . 46 
0 0 0 0 
0 0 0 1883 . 0 1  
2/59 51 . 5  49. 44 1549 . 67 387. 93 
0 0 0 0 
0 0 0 1 937 . 6  
3/:59 5 1 . 5  49. 44 1553 . 8 1  438 . :54 
0 0 0 0 
0 0 0 1 992 . 3:5  
4/59 5 1 . 5  49. 44 1557 . 96 489 . 28 
0 0 0 0 
0 0 0 2047 . 24 
23 1 
5/59 51 . 5  49. 44 1 562. 1 2  540. 1 6  
0 0 0 0 
0 0 0 2 1 02. 28 
6/59 :51 . :5  49 . 44 1 566 . � :5'9 1 . 1 7 
0 0 0 0 
0 0 0 2 1 57 . 46 
7/:59 :5 1 . :5  49. 44 1 570. 47 642. 32 
0 0 0 0 
0 0 0 2212. 79 
8/59 S l . S  49 . 44 1 574 . 66 693. C. 1  
0 0 0 0 
0 0 0 ::!::oe . 27 
9/59 :5 1 . 5  49. 44 1578 . 86 74:5 . 0:: 
0 0 0 0 
0 0 t:J 23::::. 99 
10/59 :5 1 . 5  49. 44 1�8:: . 0'7 79o . :'i9 
0 0 0 0 
0 0 c 2379. 6C. 
1 1 iS9 5 1 .  :5 49 . 44 1 � �7 . 2«? 848 . 29 
0 0 0 0 
:) 0 0 2435. 58 
� : /�-;' s 49. 44 1 :591 . 53 900. 1 3 ·  
0 0 0 0 
0 0 0 24'91 . 66 
ACCUMULATIONS AS OF DECEMBER 3 1 ' 1 959 ALL TIAA:  • 249 1 . 66 
1 /oO �l . S  49. 44 1 596 . 1 952 . 3 
0 0 0 0 
0 0 0 2548 . 4 
2/60 5:5. 6 53. 38 1 600 . 68 1 008 . :57 
0 0 0 0 
0 0 0 2609. 25 
3 160 �� - 6  53. 38 1 605. 28 1 065 
0 0 0 0 
0 0 0 2670. 28 
4 / 60 :55. 6 53. 38 1 609 . 89 1 12 1 . 59 
0 0 0 0 
0 0 0 273 1 . 48 
5/60 55. 6 53. 38 1 6 1 4 . 51 1 1 78. 34 
0 0 0 0 
0 0 0 2792. 85 
6/60 55. 6 53. 38 1 6 1 9 . 1 5  1 235. 26 
0 0 0 0 
0 0 0 2854 . 41 
7/60 55. 6 53. 38 1 623 . 8  1 292. 34 
0 0 0 0 
0 0 0 29 1 6 . 1 4  
8/60 55. 6  53. 38 1 628 . 46 1 349. 58 
0 0 0 0 
0 0 0 �78 . 04 
9/60 :55. 6  53. 38 1 633 . 14 1406 . 99 
0 0 0 0 
0 0 0 3040 . 1 3  
1 0/60 :55. 6 S3. 38 1 037 . 83 1 464 . 56 
0 0 0 0 
0 · o 0 3 1 02. 39 
1 1 /60 55. 6 S3. 38 1642 . :53 1 522 . 3 
0 0 0 0 
0 0 0 3 1 64 . 83 
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12/60 :55. 6  :53. 38 1 647 . 25 1:580. 2 
0 0 0 0 
0 0 0 3227 . 4:5 
ACClmUL.AT I ONS AS OF DECEI'tBER 3 1 ,  1960 ALL T I AA :  • 3227 . 4:5 
1 /6 1  :55. 6  :53. 38 16:52 . 31 1638 . 6  
0 0 0 0 
0 0 0 3290 . 9 1  
2/6 1 :59 . 9  :57. 5  1 6:57 . 39 1 70 1 . 3 1 
0 0 0 0 
0 0 0 33:58 . 7 
3/61 :59 . 9  :57. :5  1662. 48 1 764. 2 1  
0 0 0 0 
0 0 0 3426. 69 
4/6 1 :59. 9 :57. :5 1 667. :59 1 827 . 3 1  
0 0 0 0 
0 0 0 3494 . 9  
:5/61 :59. 9  :57. :5  1672 . 71 1 890. 6 
0 0 0 0 
0 0 0 3:563. 31 
6/61 :59 . 9  :57. :5 1 677 . 85 1 9:54 . 09 
0 0 0 0 
0 0 0 363 1 . 94 
7/61 :59. 9  :57 . :5  1683 . 0 1  201 7 . 77 
0 0 0 0 
0 0 0 3700. 78 
8/61 :59. 9  :57. :5  1688 . 1 8  208 1 . 65 
0 0 0 0 
0 0 0 3769 . 83 
9/61 :59 . 9  57. :5  1 693. 37 2 1 4:5 . 72 
0 0 0 0 
0 0 0 3839 . 09 
10/61 :59 . 9  :57 . 5  1698 . 57 2209 . 99 
0 0 0 0 
0 0 0 3908 . 56 
1 1 /6 1  :59. 9  :57. :5  1703. 79 2274. 46 
0 0 0 0 
0 0 0 3978 . 2:5 
12/61 :59. 9  :57. 5  1 709 . 02 2339. 13 
0 0 0 0 
0 0 0 4048 . 1 :5  
ACCUf'IULAT IONS AS OF DECE"BER 3 1 ,  1961 AU.. T IAA: • 4048 . 1:5 
1 / 62 :59. 9 :57. :5  1 7 1 4 . 44 2404 . 23 
0 0 0 0 
0 0 0 4 1 1 8 . 67 
2/62 64. :5 6 1 . 92 1 7 1 9 . 88 2473 . 98 
0 0 0 0 
0 0 0 4 1 93 . 86 
3/62 64. :5  6 1 . 92 1 72:5 . 34 2:543 . 9:5 
0 0 0 0 
0 0 0 4269 . 29 
4/62 64. :5  6 1 . 92 1 730 . 8 1  261 4 . 1 4  
0 0 0 0 
0 0 0 4344 . 9:5 
5/62 64 . :5  6 1 . 92  1 736 . 3  2684 . :5:5 
0 0 0 0 
0 0 0 4420. 85 
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6/62 64. � 6 1 . 92 1 74 1 . 8 1 275� . 1 9  
0 0 0 0 
0 0 0 4497 
7/62 64 . � 6 1 . 92 1 747. 34 2826. 05 
0 0 0 0 
0 0 0 4�. 39 
S/62 64 . �  6 1 . 92 1 �2. SS 2897. 1 3  
0 0 0 0 
0 0 0 46�0 . 01 
9162 64. � 6 1 . 92 1 �8. 44 2968 . 44 
0 0 0 0 
0 0 0 4726. 88 
10/62 64. � 6 1 . 92 1 764. 02 3039. 98 
0 0 0 0 
0 0 0 4804 
1 1 /62 64 . � 6 1 . 92 1 769. 62 3 1 1 1 . 74 
0 0 0 0 
0 0 0 488 1 . 36  
12/62 64 . 5 61 . 92 1 775 . 24 � 1 83. 73 
0 0 0 0 
0 0 0 49�8 . 97 
ACClJI'IlLAT I ONS AS OF DECEI'IBER 3 1 ,  1962 ALL. TIM: • 4958 . 97 
1 /63 64 . �  6 1 . 92  178 1 . 05  ��. 28 
0 0 0 0 
0 0 0 �37 . 33  
2/63 69 . 3  66. :53 1 786. 88 �. 69 
0 0 0 0 
0 0 0 � 1 20. � 
3/63 69 . 3  66. :53 1 792. 73 341 1 . �  
0 0 0 0 
0 0 0 5204. 08 
4/63 69. 3 66. :53  1798. 6 3489. 27 
0 0 0 0 
0 0 0 5287. 87 
5/63 69. 3 66. :53 1 804 . 49 3�67. 44 
0 0 0 0 
0 0 0 537 1 . 93 
6/63 69. 3 66. :53 1 8 10. 4 3645. 87 
0 0 0 0 
0 0 0 �4�6 . 27 
7/63 69. 3 60 . :53  1 816. 33 3724. � 
0 0 0 0 
0 0 0 �0. 88 
8 /63 69. 3 66. :53  1 822. 28 3803. 49 
0 0 0 0 
0 0 0 �625 . 77  
9/63 69. 3 66. :53 1828 . 25 3882. 69 
0 0 0 0 
0 0 0 �10. 94 
10/63 69. 3 66 . :53  1 834 . 24 3962. 1 5  
0 0 0 0 
0 0 0 �96 . 39 
1 1 /63 69. 3 66 . :53  1 840. 24 404 1 . 87 
0 0 · 0 0 
0 0 0 �882. 1 1  
12/63 69. 3  66. �3 1 846. 26 4 1 2 1 . 8:5  
0 0 0 0 
0 0 0 �968. 1 1  
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ACCUI'IUL.AT I ONS AS OF DEI:EP'IBER ::n '  1 90:Z ALL T I AA :  • :5968. 1 1  
1 /64 69 . 3  66. !53 1 8:52. 67 4202. 93 
0 0 0 0 
0 0 0 60:5:5. 6 
2/64 74 . 4  7 1 . 42 1 8:5 ... 1 1  428 .. .  2 
0 0 0 0 
0 0 0 6 1 48. 3 1  
3/64 74 . 4  7 1 . 42 1 86:5 . :57 437:5 . 77 
0 0 0 0 
0 0 0 624 1 . 34  
4/64 74 . 4  7 1 . 42 1 872. 0:5 4462. 64 
0 0 0 0 
0 0 0 O:S:S4 . 6cp 
!5/64 74. 4 7 1 . 42 1 878 . :5:5  4:549 . 8 1  
0 0 0 0 
0 0 0 6428 . 36 
6/64 74. 4 7 1 . 42 1 885. 08 4637 . 29  
0 0 0 0 
0 0 0 6:522 . 37 
7/64 74 . 4  7 1 . 42 1 891 . 63 47�. 07 
0 0 0 0 
0 0 0 66 1 6 . 7 
8/64 74 . 4  71 . 42 1 8cp8 . 2  4813. 16 
0 0 0 0 
0 0 0 671 1 . 36  
9/64 74. 4  7 1 . 42 1 904 . 8  490 1 . ::i!5 
0 0 0 0 
0 0 0 6806. 3:5 
10/64 74. 4  7 1 . 42 1 .. 1 1 . 42 4'"0 - �  
0 0 0 0 
0 0 0 690 1 . 67 
1 1 /64 74. 4 7 1 . 42 1 9 1 8 . 00 :5079 . 26 
0 0 0 0 
0 0 0 6flcp7 . 32 
12/64 74 . 4  7 1 . 42 1924 . 72 ::i 1 68 . :58 
0 0 0 0 
0 0 0 7093. 3 
ACCUI'IULAT IONS AS OF DEc:amER 3 1 ,  1964 AU. T I AA :  • 7093 . 3  
1 /6:5 74. 4 7 1 . 42 1 .. 31 . 4 1 :52:58 . � 1  
0 0 0 0 
0 0 0 7 1 89 . 62 
2/6:5 79. 8  76. 6 1  1938. 1 2  s:ss3 . 36  
0 0 0 0 
0 0 0 72" 1 . 48 
3/6!5 79. 8  76. 61 1 944. r.i S448 . 84 
0 0 0 0 
0 0 0 7393. 69 
4/6:5 79. 8  76. 6 1  1 9:5 1 . 61 :5:544 . 6:5 
0 0 0 0 
0 0 0 7496 . 26 
!5/6!5 79. 8  7 • • •  1 19:58. 3" :5640. 79 
0 0 0 0 
0 0 0 �99 . 1 8  
6/6:5 79. 8  76. 6 1  196:5. 19 :5737 . 27 
0 0 0 0 
0 0 0 7702 . % 
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716":1 79. 8 76. 6 1  1 972. 02 ":1834. 08 
0 0 0 0 
0 0 0 7806 . 1 
8/6":1 79. 8  76. 6 1  1 978. 87 ":193 1 . 23 
0 0 0 0 
0 0 0 � 1 0 . 1 
9/6":1 79. 8  76. 6 1  1 98":1 . � 6028 . 7 1  
0 0 0 0 
0 0 0 80 1 4 . 46 
10/bS 79 . 8  76. 6 1  1 992 . 6":1 6 126. S3 
0 0 0 0 
0 0 0 8 1 1 9 . 1 8  
1 1 16":1 79. 8  76. 6 1  1 999 . S7 6224 . 69 
0 0 0 0 
0 0 0 82:!4. 26 
12/bS 79. 8  76. 61 2006. ":12 6323 . 1 9  
0 0 0 0 
0 0 0 S:S29 . 7 1  
ACCUP'IILAT I ONS AS CF DECEI'mER 3 1 , 1 96":1 ALL T IAA :  • S:S29 . 7 1  
1 /60 79. 8  76. 6 1  20 13. 49 0422. 04 
0 0 0 0 
0 0 0 843S . S3  
21 66 79. ":1  76. 32 2020 . 49 6":120. 94 
0 0 0 0 
0 0 0 8:i4 1 . 43 
3/66 79. ":1  76. 32 2027 . ":1 1  6620. 1 8  
0 0 0 0 
0 0 0 8647 . 69 
4 1 66 79. ":1  76. 32 20:::S4 . SS 67 1 9 . 77 
0 0 0 0 
0 0 0 8� . 32 
S/66 79. ":1  76. 32 204 1 . 62 681 9 . 7 
0 0 0 0 
0 0 0 886 1 . 32 
6/66 � . ":�  76. ::2 2048 . 71 69 1 9 . 98  
0 0 0 0 
0 0 0 8968. 69 
7/66 79. ":1  76. 32 20SS. 83 7020. 6 1  
0 0 0 0 
0 0 0 9076. 44  
8/66 79 . ":1  76. 32 2062 . 97 7 1 2 1 . ":19 
0 0 0 0 
0 0 0 9 1 84 . ":16 
9/66 79. ":1 76. 32 2070. 1 4  7222. 92 
0 0 0 0 
0 0 0 9293 . 06 
1 0/66 �. S 76. 32 2077. 33  7324 . 6  
0 0 0 0 
0 0 0 9401 . 93 
1 1 /66 79. ":1 76. 32 2084 . SS 7426 . 63  
0 0 0 0 
0 0 0 'r-5 1 1 . 1 8  
1 2/66 79 . ":1  76. 32 209 1 . �  �29. 02 
0 0 0 0 
0 0 0 9620 . 8 1  
ACCUP'ILLAT I ONS AS OF DECEI'tBER 3 1 , 1 966 ALL T I AA :  • 9620 . 8 1  
236 
1 /67 79. :5  76. ::>2 �099 . 48 7�. 29 
0 0 0 0 
0 0 0 9732 . 77 
2/67 8:5. 6  82. 1 8  2 1 07. 2 7743. 8= 
0 0 0 0 
0 0 0 98:5 1 . 02 
3/67 8:5. 6  82 . 1 8  2 1 1 4 . 94 78:54 . 76 
0 0 0 0 
0 0 0 9969. 7  
4/67 8:5. 6  82. 1 8  2 1 22. 7 1  7966 . 1 1  
0 0 0 0 
0 0 0 1 0088 . 82 
:S/67 8:5. 6 82. 1 8  2 1 30. :5 1  8077 . 87 
0 0 0 0 
0 0 0 10208. 38  
6/67 8:5. 6 82. 1 8  2 1 38 . 34 8 1 90 . 04 
0 0 0 0 
0 0 0 1 0328. 38 
7/67 8:5. 6 82. 1 8  2 1 46 . 2 8302. 62 
0 0 0 0 
0 0 0 1 0448 . 82 
S/67 8:5 . 6  82. 1 8  2 1 :54 . 09 84 1 :5 . 6 1  
0 0 0 0 
0 0 0 1 0:569 . 7 
9/67 8:5. 6  82. 1 8  2 1 62 . 0 1  8:529 . 02 
0 0 0 0 
0 0 0 1 069 1 . 03 
1 0/67 8:5 . 6  82. 1 8  2 1 69 . 9:5 8642. 84 
0 0 0 0 
0 0 0 1 08 1 2 . 79 
1 1 /67 8:5 . 6  82. 1 8  2 1 77 . 92 87:57 . 08 
0 0 0 0 
0 0 0 1 09:;:5 
1 2/67 8:5 . 6  8::!. 1 8  ::! 1 8:5 . 92 887 1 . 74 
0 0 0 0 
0 0 0 1 10:57 . 66 
ACCUI'IULATIONS AS OF DECE11BER ::> 1 , 1 967 ALL T I AA :  • 1 1 0:57 . 66 
1 /68 8:5 . 6  82. 1 8  2 1 93 . 9:5 8986 . 8::! 
0 0 0 0 
0 0 0 1 1 1 80 . 77 
2/68 88 . 1  84 . :58 2202. 01 91 04 . 74 
0 0 0 0 
0 0 0 1 1 306. 7:5 
3/68 88. 1 84. :58 22 1 0 . 1 9223. 0'9  
0 0 0 0 
0 0 0 1 14:s3 . 1 9  
4/68 88 . 1 84. :58 22 1 8 . 22  934 1 . 87 
0 0 0 0 
0 0 0 1 1 :560 . 0'9  
S/68 88 . 1 84. :58 2226 . 37  946 1 . 0'9  
0 0 0 0 
0 0 0 1 1687 . 46 
6/68 88. 1 8 4 . :58 2234. � �eo. 7:5 
0 0 0 0 
0 0 0 1 18 1 :5 . 3  
7 /68 88 . 1 84. :sa 2242. 76 9700. 8:5 
0 0 0 0 
0 0 0 1 1 943 . 6 1  
2.37 
BloB BS. 1 IM. :5B 22:51 9B21 . 39 
0 0 0 0 
0 0 0 1 :Z072. 39 
9/08 BB . 1  B4. :5B 22:59. 27 9942 . 37  
0 0 0 0 
0 0 0 12201 . 4t4 
1 0/68 BB. 1 84. :5B 2267 . :57  100b3. B 
0 0 0 0 
0 0 0 1 233 1 . :s7 
1 1 /oB BB. 1 B4. :5B �. 9  1 0 1 8:5. 67 
0 0 0 0 
0 0 0 1 246 1 . :57  
12/oB BB. 1 IM . :5B 22B4 . :Z6 10307 . 99  
0 0 0 0 
0 0 0 1 �92 - � 
ACCI..ft.LAT IONS AS CF DECEPIBER 3 1 , 1 968 AU. T I M: • 1 �92. 2:5 
1 /69 88. 1 IM . :5B 2293. 1 1  1 0432 . 84 
0 0 0 0 
0 0 0 1 27� - � 
2.'69 94. 9 91 . 1  2302 10:564 . 72 
0 0 0 0 
0 0 0 12866 . 72 
3/o9 94 . 9  91 . :58 231 0 . 92 1 060:5. 6:5 
9 1 . 93 . o  0 0 
0 0 0 1 3008 . :5  
4 to9 94 . 9  91 . :5B :Z31 9 . B7 1 0640 . 74 
1B4 . ::!2 0 0 0 
0 0 0 1 3 1:50. 83 
5to9 94 . 9  91 . 5B 232B. B6 1 0687. 99 
27o . B7 0 0 0 
0 0 0 1 3293 . 72 
o t o 9  94. 9  91 . :5B 2337 . B8 1 0729 . 4 
369. 88 0 0 0 
0 0 0 1 3437 . 16 
7/69 94 . 9  91 . :58 2346. 94 1 ono. •1 
463 . �  0 0 0 
0 0 0 1 3:58 1 . 1 6 
Bto• .4 • •  . 1 . 58 23:56. 03 10B1 2 . 7 
:5:56 • •  8 0 0 0 
0 0 0 1372:5 . 7 1  
9/69 .4. 9  . 1 . :58 2:::6:5. 16 10B54 . 6  
6:5 1 . 07 0 0 0 
0 0 0 13870. 83  
1 0/69 .4 • •  . 1 . :58  2374. 32 1 08.6. 66 
74:5 . :53  0 0 0 
0 0 0 1 40 16 . :5 1  
1 1 /6. 94. 9  . 1 . :58 2383. :52 10938. 88 
IM0. 3:5 0 0 0 
0 0 0 1 4 1 62 . 75  
1 2/6. 94 • •  .1 . :58 2392 . 76 10.8 1 . 26 
�- 54 0 0 0 
0 0 0 14309 . :56  
ACCUI'IULAT I ONS  AS OF DEcataER 3 1 ,  1 .6. AU. T I M :  • 1 4309. :56 
1 170 .4 • •  . 1 . :5B 2402. :i1 1 1026 
103 1 . 3  0 0 0 
0 0 0 1 4459 . 8 1  
238 
2170 102 . 2  98. 64: 2412. 3 1 1070 . 92 
1 13• . �  0 0 0 
0 0 0 H6 1 7 . 74 
3170 1 02 . 4:  98. 64: 2•22 . 13 1 1 1 1 6 . 02 
1240. 1 1  0 0 0 
0 0 0 1.778. �6 
4170 102. 2 ft . 62 2432 1 1 1 6 1 . :a 
1 3.6 . 3 0 0 0 
0 0 0 14939 . � 1  
�170 1 02. 2 ft . 62 2 •• 1 . 9 1 1 1206 . 78 
14l53. 09 0 0 0 
0 0 0 1�101 . 78 
6170 102. 2 ft. 62 24:1 1 . 86 1 12�2 . 44 
1 �0 • .a 0 0 0 
0 0 0 1 :126 • •  78 
7170 1 02. 2 98. 62 2•61 . 8:1  1 1298 . 28 
1668 . •8 0 0 0 
0 0 0 1:1428 . 6 1 --
8170 1 02. 2 98. 62 247 1 . 88 1 1344. �:1 
1 777. 09 0 0 0 
0 0 0 1�:193. 4:8 
9/70 1 02. 2 ft. 62 248 1 . �  1 1 :::90 . :13 
1 886 . 32 0 0 0 
0 0 0 1 ��8 . 8 
10170 102. 2 98. 62 2492. 06 1 1 •36. 94 
1996. 1 6  0 0 0 
0 0 0 1�92� . 1 6  
1 1 170 102. 2 98. 62 �02 . 2 1  1 1 483. �4 
2106. 62 0 0 0 
0 0 0 1 •o•::: . �  
12170 102 . 2  98. 62 2:. 1:! . ..  1 1:130. =:3 
22 1 7 . 7 1  0 0 0 
0 0 t) 16260 . 44 
ACCl.JI'tULA T I ONS AS OF DECEMBER 3 1 '  1 970 AU. T I AA :  • 16:::60. 44 
1 17 1  102 . 2  ft. 6:: �23 . 14 1 1 :179. 6 
2329. 43 0 0 0 
0 0 0 16432 . 1 7  
217 1 109 . 9 1 06 . 0� 2:133 . 9:: 1 1 629 . 08 
2449. 2:1 0 0 0 
0 0 0 16612 . �  
3/7 1  109 • •  106 . 0:1 �44 . � 1 U t7B . 77 
�69. 7� 0 0 Q 
0 0 0 16793 . 27 
4/7 1  1 09 . 9  106. 0:1 �:1. 62 1 1728. 67 
2690. 93 0 0 0 
0 0 0 1 69� . � 
�171 109 . 9 106. 0� 2:166 . :14 1 1 778. 79 
28 1 2 . 79 0 0 0 
0 0 0 1 7 1�8. 1 2  
6/71 109. 9 106. 0� 2:1i7 . � 1 1 184:9. 1 2  
293:1. � 0 0 0 
0 0 0 1 734 1 . 97 
717 1  1 09 . '9  106 . � 2:188 . :12 1 1879. 67 
30�8. �9 0 0 0 
0 0 0 1�26 . 78 
8 17 1 109 . 9 106. 0:1 2:19'9. :.a 1 1930. 43 
3 1 82 . :13  0 0 0 
0 0 0 1 77 1 2 . :14 
. .  
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9171 1 09 . 9  1 06. 0:5 26 1 0 . 69 1 1 981 . 4 1 
3307 . 1 7  0 0 0 
0 0 0 178fi9 . 27 
1 017 1 109. 9 1 06 . 0:5 262 1 . 8:5 1 2032 . 6 1  
3432 . :52 0 0 0 
0 0 0 1 8086 . 98 
1 1 /7 1 1 09. 9 106. 0:5 2633 . � 1 2084 . 03 
3:5:58 . :58 0 0 0 
0 0 0 1827:5. 66 
12/71 109. 9 1 06 . 0:5 2644 . 3  1 2 1 3:5 . 67 
368:5. 3:5 0 0 0 
0 0 0 1 846:5 . 32 
ACCUI'ft.JLAT I ONS AS OF DECEI'1BER 3 1 '  1 97 1  ALL TIAA: • 1 846:5. 32 
1 172 1 09. 9 1 06. � 26:5:5 . 6 1 2 1 87 . :53 
38 1 2 . 84 0 0 0 
0 0 0 186:5:5 . 97 
2/72 1 1 4. 1 1 10. 1 1  2666 . � 1 2239 . 6 1  
394:5. 1 3  0 0 0 
0 0 0 1 88:5 1 . 69 
3 /72 1 1 4. 1 1 1 0. 1 1  2678 . 3:5 1 229 1 . 9 1  
4078. 17 0 0 0 
0 0 0 1 9048. 43 
4 / 72 1 1 4. 1 1 10 . 1 1  2689 . 79 1 2344 . 43 
421 1 . 96 · o  0 0 
0 0 0 19246 . 1 8  
:5/72 1 1 4. 1 1 1 0. 1 1  270 1 . 28 1 2397 . 1 8  
4346 . :5 1  0 0 0 
0 0 0 1 9444 . 97 
6/72 1 1 4 . 1 1 1 0. 1 1  27 1 2 . 82 1 24:50 . 1 :5  
448 1 . 82 0 0 0 
0 0 0 1 9644 . 79 
7 172 1 1 4. 1 1 1 0 . 1 1  2724 . 4 1  1 �03 . ::;:5 
461 7 . 8fi 0 0 0 
0 0 0 1984:5 . 6:5 
8/72 1 30. 2 1 2:5. 64 2'7::6 . 0:5 1 2:5:56 . 78 
4770. 3:5 0 0 0 
0 0 0 20063. 1 8  
9 /72 130. 2 1 2:5 . 64 2747. 74 1 26 1 0 . 44 
4923. 67 0 0 0 
0 0 0 :20=8 1 . 8:5 
1 0172 1 30. 2 1 2:5 . 64 27:59 . 48 12664 . 33 
:5077 . 86 0 0 0 
0 0 0 20:50 1 . 67 
1 1 /72 1 30 . 2 1 2:5 . 64  277 1 . 27 1 27 1 8 . 4:5 
:5232 . 92  0 0 0 
0 0 0 20722 . 64 
1 2 /72 1 30 . 2 1 2:5 . 64  27�. 1 1  1 2772 . 8 
:5388 . 86  0 0 0 
0 0 0 20944 . 77  
ACClK.LATIONS AS OF DEc:EI'IBER 3 1 ' 1972 ALL TIAA: • 20944 . 77  
1 173 1 30 . 2  12:5. 64 2796 . 1 1  1 2832 . 4:5 
:5:54:5 . 68 0 0 0 
0 0 0 2 1 1 74 . 24 
2/73 1 06. 9 1 03. 1 6  2809. 1 7  1 2892 . 38 
:5680 . 78 0 0 0 
0 0 0 2 1 382. 33 
240 
3/73 106 . 9  1 03. 1 6  2822 . 29 1 ��:!. �9 
�8 1 8 . 9 0 0 0 
0 0 0 2 1 �93 . 78 
4/73 1 00 . 9  1 03 . 1 6  283� . 47 1 ::S0 1 ::S . oe 
��7. 86 0 0 0 
0 0 0 2 1 806. 4 1  
�1n 1 00 . 9  1 0::S. 1 6  2848 . 7 1  13073. 8:5 
6097. 06 0 0 0 
0 0 0 22020. 22  
6/73 1 06 . 9  103. 1 6  2862 . 0 1  1 3 1 :34 . 9  
6r..a . ::s  0 0 0 
0 0 0 222� . 2 1  
7i73 1 06. 9 1 o::s. 1 6  28� . 38 1 3 1 96 . 24 
6379. 79 0 0 0 
0 0 0 224� 1 . 4 1 
8/73 2 1 8. 06 2 1 0 . 4::S 2888 . 8 1  1 3257 . 80 
6030. 06 0 0 0 
0 0 0 22776 . 73 
9/73 267. 2 257. 8:5 2902 . 3  1 33 1 9 . 77 
6929 . �  0 0 0 
0 0 0 2::S1 � 1 . 62 
1 0/73 1 6 1 . 9  1 � . 23 29 1 � . 8:5 1 3::S8 1 . 97 
7 1 28. 6 1  0 0 0 
0 0 0 23426 . 43 
1 1 /73 1 6 1 . 9  1 :56. 23 2929 . 47 13444. 40 
734:8 . 88 . 0 0 0 
0 0 0 23702. 8 1  
1 2/73 1 6 1 . 9  1 :'i6 . 23 2943 . 1 �  1 3�07 . 24 
7�30. 36 0 0 0 
0 0 0 23980. �  
ACC:UI'IUL.AT I ONS AS OF DEC:EI'IBER 3 1 , 1 973 AL.L. T IAA : • =�980 . 7� 
1 /74 1 61 . 9  1 �6 . 23 ::9�6. 89 1 :0�70. 32 
77�. 0� 0 0 0 
0 0 0 24260. 26 
2174 1 13. � 1 09 . 37 �70. 7 1 :0033 . 69 
7889 . 83 0 0 0 
0 0 0 2441i'4. 22 
:0174 1 1 3. 34 1 09 . 37 2984 . :'i7 1 36'97 . �  
8047 . �� 0 0 0 
0 0 0 �4729 . 48 
4/74 1 1 3 .  ::s4 109. 37 2998 . � 1 1 376 1 . 32 
8200 . 23 0 0 0 
0 0 0 24966 . 06 
�/74 1 1 3. 34 1 09 . 37 301 2 - �1 1 38�. :'iS 
836�. 87 0 0 0 
0 0 0 �20::S . 96 
6/74 1 1 3. 34 1 09 . 37 ::S026. �8 1 3890 . 1 4  
8:526 . 47 0 0 0 
0 0 0 �443 . 1 9  
7174 1 13 . :34 1 09 . 37 3040 . 71 1 39� 
8688 . 04 0 0 0 
0 0 0 25683 . 75  
8/74 �4 . '98  246. 06  30S4 . 91 1 4020. 1 7  
8988 . 1 1  0 0 0 
0 0 0 2606:0 . 1 9  
9/74 276 . 78 267 . 09  3069 . 1 8  1 408� . 64 
93 1 1 . 1:'i 0 0 0 
0 0 0 2646� . 97 
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10174 17 1 . 6  1 6:5 . :59 :so8:s . :�a  1 4 1 :5 1 . 42 
9:534 . 03 0 0 0 
0 0 0 26768. 96 
1 1 /74 1 7 1 . 6  1 6:5. :59 3097 . 9 1  1 421 7 . :5  
97:58 . �  0 0 0 
0 0 0 27073 . 66  
12174 1 7 1 . 6  1�. :59 31 1 2 . 38 14283. 89 
9983 . 83 0 0 0 
0 0 0 27380 . 1  
ACCLK.LA T I ONS AS OF DECEriBER ::a ,  1 974 AU. T I AA: • 27380 . 1 
1 17:5 1 7 1 . 6  16:5. :59 � 1 27 . :53 143S3 . 42 
1 021 0 . 77 0 0 0 
0 0 0 2769 1 . 72  
2/75 1 :54 . 44 1 49 . 03 3 1 42 . 75 1 4423 . 29 
1 0422 . 42 0 0 0 
0 0 0 27'i'88. 46  
317:5 1 :54. 44 1 49 . 03 3 1 :58 . 05 14493. :5 
1 063:5. 3:5 0 0 0 
0 0 0 28286 . 9  
4 / 75 1 :54. 44 149 . 03 3173. 42 14:564 . 0:5 
1 0849. 57  0 0 0 
0 0 0 28587 . 04 
:517:5 1 :54. 44 1 49 . 03 3188. 87 14634 . 94 
1 1 06:5. 09 0 0 0 
0 0 0 28888 . 9 
6./75 1:54. 44 1 49. 03 3204 . 39 1 4706 . 1 8  
1 129 1 . 9 1 0 0 0 
0 0 0 29 1 92 . 48 
7/75 1 :54. 44 1 49 . 03 321 9 . 99  1 4777 . 76 
1 1 :500. 04  0 0 0 
0 0 0 29497 . 79 
817:5 270. 28 260. 8::! =:!:SS. 66 14849. 69 
1 1 83 1 . 95 0 0 0 
0 0 0 299 1 7 . 3 
917:5 292. 3 282. 07 3::!:5 1 . 4 1 14921 . 97 
1 2 1 87 . 2:5  0 0 0 
0 0 0 30360. 63 
1017:5 1 8 1 . 9  1 75. 53 3267. 24 14994 . 6  
12437 . :5 1  0 0 0 
0 0 0 306'99 . 3:5 
1 1 /75 1 8 1 . 9  1 7:5 . :53 :l:!B� . 1 4  15067 . 59 
12689. 28 0 0 0 
0 0 0 3 1 040 . 0 1  
12/75 1 81 . 9  17:5. S3 3::!99. 1 2  1 5 1 40 . 93 
1 2942. :58 0 0 0 
0 0 0 3 1 382 . 63 
ACCUI'IULAT IONS AS OF DECEI't8ER 3 1 ,  1 975 AU. T IM: • 3 1 382. 63 
1 176 1 8 1 . 9  1 75 . 53 33 17. 1 3  15223 . 57 
1 3 1 97 . 4 1  0 0 0 
0 0 0 31738 . 1 1  
2176 1 63 . 7  1 57 . 97 3335. 24 1 5306 . 66 
1 3436. 1 1  0 0 0 
0 0 0 34!078. 01 
3176 1 63. 7 157. 97 33:53. 44 1 5390 . 21 
1 ::»676 . 26 0 0 0 
0 0 0 324 1 9 . 9 1  
242 
4 1 70 1 o3. 7 1 57 . 97 3371 . 74 1�474 . 2 1  
1::39 17 . 86 0 0 0 
0 0 0 327o:S. 8 1  
:517o 1 63. 7 1 57 . 97 �90 . 1 4  1�:58 . o7 
1 4 1 00 . 92 0 0 0 
0 0 0 33109. 73 
ol7o 1 63. 7 1 57 . 97 :S40B. o4 1:5043. :59 
1 440:5 . 4:5 0 0 0 
0 0 0 334:57 . 68 
7/76 163. 7 157. 97 3427. 24 1:5728. 97 
1 40:5 1 . 4:5 0 0 0 
0 0 0 33807 . 66 
8/76 31 8. 3  307. 16 344:5. 9:5 1:58 1 4 . 82 
1 :5049 . 03 0 0 0 
0 0 0 34309. 8 
9176 338. 1 326. 27 3464. 76 1:590 1 . 14 
1:5408 . 24 0 0 0 
0 0 0 34834 . 1 4  
1 0176 2 1 2 . 08 204 . 06  3483. 67 1:5987. 93 
1 5767 . 04  0 0 0 
0 0 0 3:5239. 24 
1 1 /7o 2 1 2 . 08 204 . 06  �02 . 68 1 607:5 . 1 9  
16008. 8:5 0 0 0 
0 0 0 3:5646. 72 
1217o 212 . 08 204 . 06  3:521 . 8  1 o 1 o2 . 93 
1 037 1 . 88 0 0 0 
0 0 0 :>oo:�G . o 1  
ACCUI'IULATI ONS AS OF DECEI'IBER 3 1 , 1976 AU. T I AA :  • 300:5o . o 1  
1 /77 212. 08 204 . o6 3:54 1 . 02 1 o2:1 1 . 1:1 
1 0676 . 74 0 0 0 
0 0 0 ::So4o8 . 91 
2/77 1 92. 8 1 86 . 0:5 ::S:5o0. 3:5 1 6::S::S9 . 85 
1 o9o4 . 72 0 0 0 
0 0 0 30864 . 92 
::S/77 192 . 8  1 80 . 0:5 3:582. 57 1 o44 1 . 81 
17070. :57 1 87. 2 1  0 0 
0 0 0 37282 . 1o 
4/77 1 92. 8 1 8o. o:5 3004 . 92 1 o:54<4 . 4  
1 7 1 77 . 08 37:5 . :59 0 0 
0 0 0 3770 1 . � 
:5177 192. 8 186. 0:5 3027 . 4 1  l b047 . o::S 
1 72So4 . 2o :5o:5. 1 4  0 0 
0 0 0 38 124. 44 
o/77 192. 8 1 80 . 0:5 30:50. 04 1 o7:5 1 . :5 1  
17392. 1 1  7:5:5. 88 0 0 
0 0 0 38:549. :54  
7177 192 . 8 1 86. 0:5 3072. 82 108:5o . o::s 
17:500. 63 947 . 8 1  0 0 
0 0 0 38977. 29  
8/77 337. 4  32:5 . :59 309:5 . 74 169o 1 . 2 1 
17009 . 83  1 28 1 . 3:5  0 0 
0 0 0 39:548 . 1 3  
9/77 3S:5. :50  343. 1 2  371 8. 8 1 7007 . 04  
1 77 19. 7 1  1 o34 . 6 1  0 0 
0 0 0 401 40 . 1 0  
10/77 224. 84 2 1 o . 97 3742 17 173 . :53  
1 7S::S0. 28 1803. 13 0 0 
0 · o 0 40008. 94 
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1 1 /77 224. 84 2 1 6 . '17 3765. 35 1 7280 . 6'1 
17'14 1 . 54 20'13. 08 0 0 
0 0 0 4 1 080 . 00 
1 2/77 224. 84 21 6 . '17 3788. 84 1 7388 . 52 
1 8053. 4'1 2324 . 40 0 0 
0 0 0 4 1 55:!5 . 3 1  
ACCUPti.ILAT I ONS AS O F  DECEI'tBER 3 1 , 1 '177 ALL. TIAA: • 4 1 555. 31 
1 178 224 . 84 2 1 6 . '17 ::18 1 2 . 48 1 74'17 . 02 
1 8 1 66 . 1 4 2557. �  0 0 
0 0 0 42032 . '13 
2/78 204 , 4  1 '17. � 3836 . 27 1 7006 . 2 
1 827'1 . 4'1 277 1 . 73  0 0 
0 0 0 424'13. 6'1 
3178 204. 4 1 '17 . :r.l  3800 . 2 1 1 77 1 6 . 06 
1 83.:S. 5:!5 2'187 . 5 1  0 0 
0 0 0 4� . �  
4178 204 . 4  1 '17. � 3884 . 3  1 7826 . 6 
1 8508. 32  3204 . �  0 0 
0 0 0 43423 . � 
5 178 204 , 4 1 '17 . �  3'108. 54 17'137 . 83 
1 86�3. 8 1  3423. 1 1  0 0 
0 0 0 4:SS.3 . 29  
6178 204 , 4 1 '17. � 3'132 . '13 1 804'1 . 76 
1 8740. 02 3642. '15 0 0 
0 0 0 44365 . 06 
7178 204 . 4  1 '17 . :r.l 3'157 . 47 1 8 1 62 . 38 
1 8856. '15 3864 . 1 6  0 0 
C) 0 0 44840 . 96 
8/78 357 . 7  345. 1 8  3'182 . 1 6  1 8275 . 7 1  
18'174 . 6 1 4235 . 6  0 0 
0 0 0 45408 . 08 
'1178 374. 88 � 1 . 76 �007 . 0 1 1 838'1 . 74 
1 '10'13 . 0 1  4626. 05 0 0 
0 0 0 46 1 15 . 8 1  
1 0178 238. 36 230 . 02 4032. 0 1  1 �04 . 49 
1 '1212. 1 4  4886 . 37 0 0 
0 0 0 406::35. 0 1 
1 1 178 238. ::36 230 . 02 4057. 1 7  1 86 1 '1 . � 
1 '1�2. 02 S148. 3 1  0 0 
0 0 0 47 1 57 . 45 
1 2/78 238. 36 230 . 02 4082. 49 1 8730. 1 3  
1 '1452. 65 54 1 1 .  a. 0 0 
0 0 0 47083 . 1 6  
ACCI.II'IlLAT I ONS AS OF DECEI'IBER 3 1 , 1 978 ALL T I AA :  • 47683 . 1 6  
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T H E  U N X V E R S X TV O F  T EN N E S S E E  
ALL T IAA S I NGLE L IFE ANNU I TY 
1 /24/83 
PROGRAM USED: ATSLA ( 1 /24/83 1 1 : �0 A . ". ) 
PERT I NENT DATA AND ASSUI'IPT I ONS 
NN£: 
SOC I AL  SECUR I TY  Nli"BER: 
B I RTHDATE : 
�NTH OF LAST ACTUAL PREI'I I lm DATA: 
BASE SALARY FOR 8/82 : 
ANNUAL RATE OF SALARY I NCREASES EXPECTED : 
USUAL I'IONTH OF SALARY I NCREASES: 
LONGEV ITY ANNI VERSARY DATE : 
PERCENTAGE OF BASE SALARY AS EXTRA PAY: 
COST I NG  �30 
1 23-4�-6789 






1 2 . �  X 
ANT I C I PATED "ETHOD OF RECE I V I NG EXTRA PAY: SUI'II'IER ( JULY AND AUGUST I 
AU. T I AA  S I NGLE L I FE ANNUI TY BY RET I REI'IENT DATE 
RET. DATE 1 RET. DATE 2 RET. DATE 3 RET. DATE 4 
8/31 /83 8/31 /89 010/0 010/0 
1 2�99. 1 6  ::0 1 343. 28 0 0 
DETA I LS OF POT ACCIJI'I.JLAT I ONS 
"ONTH GT NT P 1 P2 
P3 P4 � D 1  
Po D2 P7 TOTAL 
1 179 238 . 341 230. 02 4090 . 07 1 8774. 72 
1 9492 . 72 S423 . 04 230 . �9 201 . 0 1  
0 0 0 48212. 1 �  
2/79 2 1 6 . 7  209. 1 2  4097 . 66 1 88 13. 39 
1 �2 . 87 S434 . 2 1  440 . 79 404. 48 
0 0 0 48723 . 4  
3179 2 1 6 . 7 209. 1 2  41 0:5. 27 1 88�2. 1 4  
1 9�73 . 1 � .... � . 4 � � - � 1  638. 89 
0 0 0 49266. 3 1  
4/79 2 1 6 . 7 209. 1 2  4 1 1 2 . 89 1 8890 . 97 
1 96 1 3 . 42 S4�o. o2 862 . � 87o . Z8 
0 0 0 4981 2 . 93 
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'5179 2 1 o . 7 209 . 1 2  4 120. '52 18929 . 88 
1 9o:53. 82 :54o7. 8o 1074 . :5 1  1 1 1 o . oa 
0 0 0 :50303 . 27 
o/79 2 1 o. 7 209 . 1 2  4 1 28. 1 7  189o8. 87 
1 9o94 . 3  :5479. 1 2  128o. 8 1:soo . 1 2  
0 0 0 :509 1 7 . 38 
7179 2 1 o . 7 209 . 1 2  4 1 3'5 . 83 19007. 94 
19734 . 87 S490 . 4 1  1 4H . o 1  1ooo . o  
0 0 0 '514�. :!0 
8179 �9. 2  3o'5 . 93 4 1 43. '5 1  1'P047. 09 
197� . :52 '5:50 1 .  72 1870. 1 4  18:50. 84 
0 0 0 :52 1 'P4 . 82 
'P/79 · �·- 2  36:5. 'P3 4 1 '5 1 . 2  1 908o. 32 
1 98 1 6 . 2'5 '5'5 13. 0'5 224 1 . :58  21 10. 89 
0 0 0 '529 1 'P . 29 
10/7'P 22'P. 7 22 1 . 06  4 1 :58 . 9 1 'P 1 2'5 . 03 
. 1 98'57. 07 '5:524 . 4 1  2409. 32 23o8. 1 3  
0 0 0 '53:503 . 40  
1 1 /79 2'52 . '5  243. 06  4 106. o2 1 91 o'5. 03 
1 9897 . 97 '5'53'5. 79 271 9. o7 2o28. o7 
0 0 0 '54 1 1 3 .  7'5 
1 2/79 2:52 . oo 243. 82 4 1 74 . 3'5  1'P204. :il 
1 9938 . 9o 5:547 , 1 9  2970. 8 2892 . 5:5  
0 0 0 '54728 . 36  
TOTAL ALL T I AA  ACCUf'IIJLAT I ON AS OF THE END OF Tt£ IOfTH 12/79 • :54728. 3o 
1 /80 2:52 . 06 :!43. 82 4 1 82 . 1 19244 . 07 
1 Cjll980 . 03 ��::s . 6: 32:2 . :5'5 3 1 :59 . 8  
0 0 0 '55347. 1 7  
2/80 229 . 7 22 1 . oo 4 189. 8o 1 9283 . 7 1  
2002 1 . 1 9  '5:570. 07 34:52 . 7 3430 . 3:5 
0 0 0 '5:5947 . 88 
3i80 229 . 7  :2 1 . oo 41 Cjll7 . o4 1 9323. 43 
20002. 43 '5:58 1 .  S4 3o83. 42 3709. 7  
0 0 0 :5o:5'58 . 1 o  
4 / 80 229. 7 221 . 06  420'5 . 43 193o3 . 23 
201 03 . 70 '5:593 . 04  39 1 4. 7 1 3992. 83 
0 0 0 :57 1 �  
'5/80 229 . 7  221 . 06 421 3 . 24 1 9403 . 1 2  
20 14:5 . 1 7  :5004. :50 4 1 4o . '57 4279 . 78 
0 0 0 '57792. 44 
4!1/80 229 . 7  22 1 . 06 422 1 . 00 19443. 09 
201 8o . 67 '5o 1 o. 1 4379 4570. '58 
0 0 0 '584 1 o . :s 
7/80 229. 7  22 1 . 06  4228 . 89  19483 . 1 4  
20229 . 2'5  '5027 . o7 4o 1 2 . 01 4865. 2o 
0 0 0 '5904'5 . 22  
8/80 402 387 . 93 4236 . 74 1 9'523 . 27 
202o9. 92  '5039 . 2o '50 1 2 . 27 '5 1 o4 . 7 1  
0 0 0 5984o. 1 7  
9/80 402 387. 93 4244. 6 1 9'563. 48 
203 1 1 . 67 56'50 . 88  '54 1 3 . '52 54o8. 98  
0 0 0 600'53 . 1 3  
10/80 243 . '5  234 . 98 42'52. 48 19003 . 78 
203'53 . '5 1  '5002 . '52 '5662 . 43 '5777 . 3 
0 0 0 o 13 1 2 . 02 
1 1 /80 3 1 1  300. 1 2  4260. �  1 9o44 . 1 o  
2039'5 . 43 '5074 . 1 8  5977. 2o o090 . o7 
0 0 0 6204 1 . 47 
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12/80 243. � 234 . 98 4268 . 28 1 9684 . 62 
20437. 44 �08� . 87 6227 . �  o406 . 97 
0 0 0 o27 1 0. 74 
TOTAL AU.. T I AA  ACCUI"'ULAT I ON AS OF THE END OF THE l'tONTH 12/80 • 627 1 0 . 74 
1 /8 1  243 . :5  234 . 98  4276 . 2  1 972:5 . 17 
2047 • • :54 �6cr7 . �8 6478. 48 6728. 0� 
0 0 0 0338� . 02 
2 / 8 1  243. :5 234 . 98 4284 . 14 t cr70:S . 8 
20:521 . 72 :570 • • 32 6no . o2 70�3 . 3:5  
0 0 0 o4004. �  
3/81 243 . �  234 . 98 42cr2 . ocr 1 cr8oc . :s 1  
20�63. n  :572 1 . 08 6cr82. 18 7428 • • 
0 0 0 04794 . 7:5  
4 / 8 1  243 . :5 234 • • 8 4300. 06 1 9847 . 3 1  
20606 . 3:5  :5732. 86  7234 • • 6 78 10. 28 
0 0 0 61:5:531 . 82  
�/8 1 243 . :5  234 . 98 4308 . 04 1 cr888 . 1 cr  
20048 . 8  :5744 . 67 7488 . 36  B 1 cr7 . 6 1  
0 0 0 0627:5. 67 
61 / 8 1  243 . �  234 • • 8 4:316 . 04 1 crcr29 . 1 6  
20691 . :S:S  �6. :5 n42 . 39 8:590 • • 2 
0 0 0 617026. 34 
7/81 243. � 234 • • 8 4324 . 0:5 1crcr7o. 21 
20733. 9:5 :5768. 36 7crcr7. 04 8crcro. 3 
0 0 0 6n83 . cr 1  
8/81 426. 1 4 1 1 . 1 .  4:S:S2 . 08 200 1 1 . 35  
2on6. 06 :5780. 24 8428 . 97 93cr6. 9cr 
0 0 0 6872b . 29 
9/81 426. 1 4 1 1 . 1 .  4340. 12 :oo�2 . :S7 
20B 1 cr . 46 �792 . 1� 886 1 • • 6 981 1 . 1 2 
0 0 0 696n . :se  
10/81 24� . 9  237 . 29 4348 . 1 7  2oocr::s. 88 
20862 . 34 �804 . 08 . 1 2 1 . 6. 1 0231 . �  
0 0 0 7046 1 . 72 
1 1 /8 1  3:58. 4  34� . 86 43:56 . 24 2013!5. 27 
2090:5 . 3 1  :58 1 6 . 04 9490 • • 1 06:59 . 1 
0 0 0 7 1 362. 86 
1 2 / 8 1  24:5 . 9 237. 29 4:=:64 . 32 20 1 76. 7:5 
20.48 . 37 :5828 . 02 ·7�2 . 1 8  12�:so. :::;:;: 
0 0 0 7�605 . 96 
TOTAL AU.. T I AA  ACClft.LAT I ON AS OF THE END OF THE I'KINTH 1 2 / 8 1  • 73oO:S. cr6 
1 /82 24:5 • • 24:5 • • 4372. 42 202 1 8 . 3 1  
2099 1 . :52  :5840. 02 9n6 . 23 12:567 . 24 
246 . :5 1  423 . 29  0 74435 . �  
2/82 24�. · 24�- · 4::::80 . 53  20259 . 961 
2 1 034 . 76 :58:52. ():5 .ao<> . 34 1 �·8. 23 
4cr3 . 62 8:53. 26 0 7':5272. 7:5  
3/82 24� • • 24:5 • • 4388 . 06  2030 1 . 69 
2 1 078 . 0.  :58b4 . 1 9824 . :5 1  1 2629 . 3  
74 1 . 34 1292 . 3:1 0 76 1 20. 04 
4/82 24:5 • • 24:5 . '9 43cr6 . 8 1 20343. :5 1  
2 1 12 1 . :51 :5876 . 1 8  cr848 . 74 1 2000 . 4� 
'989. 67 173 • • 29 0 76'976. 1 6  
�/82 24:5. 9 24� - ·  4404 • • 7 2038� . 4 1  
21 10S. 02 �888. 28 cr87:s . o:s 12ocr1 . 67 
1238 . 62 2 1 '94 . 2  0 7784 1 . 2  
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6/82 245. 9 ::!4� . 9  44 1 3 . 1 �  20427 . 4  
2 1 208 . 62 �900 . 4 1  9897 . 38  12722 . 97 
1 488 . 1 8  26�7 . 1 4  0 787 1 � . 25 
7182 24�. 9 24�. 9 442 1 . 34  20469. 48 
2 1 �2 . 31 �91 2 . �6 992 1 . 79 1 27� . :sl:!  
1 738 . 36 3 1 28 . 24 0 7�98 . 43 
8/82 430. 3 430. 3 4429 . :5� 20�1 1 . 64  
2 1 296. 09 �924 . 74 9940 . 26 127� . 8 1  
2 1 74 . 0 1 3609 . 1 3  0 80677 . 23 
9/82 430 . 3  430. 3 4437. 77 �. 89 
2 1 339. 96 �936. 94 9970. 79 128 1 7 . 34 
26 1 0 . 73 4099 . 97 0 8 1 767. 39 
10182 260 . � 260 . 6� 4446. 01 2�96 . 23 
2 1 ::S83 . 92  �949. 1 7  999:5 . 38 12848. � 
2878. 40 4�99. 39 0 82697 . :5 1 
1 1 / 82 373. 1 �  373 . 1 �  44�4. 26 20638. 6� 
2 1 427 . 97 �96 1 . 42 1 0020 . 03 1 2880. 64 
32:59. 63 � 108. � 0 8� 1 . 1  
12/82 260 . 6� 260 . � 4402. :53 2068 1 . 1 6 
2 1 472 . 1 1  �973. 7 1 0044 . 74 129 1 2 . 4 1  
�28. 96 :5626 . 44 0 84702. 0� 
TOTAL ALL T I AA  ACCUI1ULAT I ON AS OF THE END OF THE "ONTH 12/82 • 84702 . 0� 
1 183 260 . �  260 . �  4470 . 81 2072::S. 76 
2 1 :5 1 6 . ::S4 :5986 1 0069. � 1  1 2944 . 26 
3798 . 96 6 1 53 . 3  0 8:5662. 94 
:U83 260. 6:5 260. 6� 4479 . 1 1  20766 . 4� 
2 1 :560. 66 :5998 . 33 10094. 34 1 2976 . 1 8  
40t.9 . to2 6689 . 2 1 0 86b::S3. 9  
3/83 260. 6:5 260. 6� 4487. 42 20809 . 23 
2 1 60�. 07 60 1 0 . 69 1 0 1 1 9 . 24 1 ::S008. 1 8  
4340. 9S 7234 . 23 0 876 1 � . 0 1  
4 / 83 260. 6� 260. 6:5 449:5 . 7� 208:52. 09 
2 1 649 . 57 6023 . 07 1 0 1 44 . 2  1 3040 . 26 
4612. � 7788 . � 1  0 88606 . 4  
�/83 260 . 6� ::!60. 6� 4�04 . 09 208� . 04 
2 1 694 . 16 60�. 48 1 0 1 69 . 22 1::072 . 42 
488�. 62 83�2 . 1 8  0 89608 . 2 1 
6/83 260 . 6� 260 . 65  4�1 2 . 4:5 20938 . 08 
2 1 738 . � 6047 . 9 1  1 0 1 94 . 3  1 ::S 1 04 . 66  
� 1 :58 . 96 892� . ::s  0 90620 . : i1 
7/83 260. 65 260. 6:5 4:520 . 82 2098 1 . 21 
2 1 783. 63 6060. 37 1 02 1 9. 44 i 3 1 36 . 98 
�32 . 98 �08 0 9 1 643. 43 
8/83 4:56 . 1 �  4:56 . 1 �  4�29 . 2 1  2 1 024 . 43 
2 1 828 . �  6072 . �  1 0244 . 64  1 3 169. 38 
:5903. 6:5 1 0 1 02. 07 0 92874. 73 
9/83 4�6 . 1 �  4�6 . 1 �  4�37 . 62 2 1 067. 74 
2 1 873 . 46 60� . 36 1 0269 . 9 1  1 320 1 . 86 
6�. 48 1 0707. 62 0 94 1 1 9 .  o:s 
1 0/83 276. 29 276 . 29  4�6. 04 21 1 1 1 . 1 4 
2 1 9 1 8 . �2 &097 . 89  1 029:5 . 24 1 32::S4 . 42 
6668 . 1 8  1 1 323 . 27 0 � 1 94 . 7  
1 1 /83 388. 79 388. 79 4��4 . 48 2 1 1:54. 63 
2 1 96::S. 67 6 1 1 0 . 4� 1 0320. 63 1 3267. 06 
7074 . 37  1 1�0 . 1 0 9639:5 . 39 
12/83 276. 29 276. 29 4�2 . 93 2 1 1 98 . 21 
22008 . 9 1  6 1 23 . 04 10346. 08 1 329fl . 78 
7368 . 79 1 2:587 . 3  0 9749:5. 04 
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TOTAL AU... T I AA ACCUMI.JLAT I ON AS OF THE END OF TliE P10NTH 1 2/83 • 974�. 04 
1 /84 276. 29 276 . 29 4:57 1 . 4  2 1 24 1 . 87 
220:54 . �4 6 1� . 6:5 1 0� 1 . 6  1 3332 . :58 
7663 . 93 1 3234 . 98 0 98606. 2:5  
2/84 276 . 29 276 . 29 4S79 . 88 2 1 28� . 62 
22099 . 67 6 1 48 . 29 1 0397 . 1 8  1 336:5 . 46 
7�9 . 8  1 3893 . 2:5  0 99729 . 1 :5  
3 /84 276 . 29 276. 29 4:588 . 38 2 1 329. 46 
22 1 4:5. 1 9  6 1 60 . �  1 0422. 82 1 3::>98. 42 
82:56 . 4 1 4:562. 26 0 1 00863 . 88 
4 / 84 276. 29 276. 29 4�96 . 9  2 1 �3 . 4  
221 90. 8 1  6 1 73 . 64 1 0448 . :53 1 343 1 . 46 
8S:S:S. 73 1 :5242 . 1 0 1 020 1 0. S7 
:5/84 276 . 29 276. 24' 460:5 . 43 2 1 4 1 7. 43 
22236 . :52 6 1 86 . 30 1 0474 . 3  1 3464 . :59 
88:5 1 . 8  1:5932. 92 0 1 03 1 69 . 3:5 
6/84 276. 29 276. 29 46 1 3 . 98 2 1 46 1 . :5� 
22282 . �  6 1 '" . 1 1 � . 1 3  1 3497 . 8  
9 1 :50 . 6 1 6634 . 87 0 1 04340 . 3:5  
7 /84 276 . 29 276 . 29 4622 . :54 2 1 :50� . 76 
22328. 22 621 1 . 87 1 0�26 . 03 1 3:53 1 . 09 
94�0 . 1 4  17348 . 04 0 1 0�:523 . 69 
8/84 483 . � 1  483 . � 1  463 1 . 12 2 1 �:50 . 06  
22�4 . 2 1  6224. 67 1 0�� 1 . 99 13�64 . 46 
99:58 . 1� 1 8074 . 3:5  0 1 06929 . 0 1  
9/84 483 . :51 483. � 1  4639. 72 2 1 :594. 4� 
22420 . 3  6237 . 49 1 0S78 . 0 1 13�97 . 9 1  
1 0467 . 4 1  1 88 1 3 . 97 0 1 08349. ::6 
10/84 292. 87 292 . 87 4648 . ::3  2 1 638. 93 
2:466 . 48 62:50. 34 1 0604 . 1 1 363 1 . 4� 
10786. 82 1 9:565 . 4 1  0 1 09:59 1 . 86 
1 1 /84 40:5. 37 40:5 . 37 46:56 . 96 2 1 683 . �  
22� 1 2. 76 6263 . = 1  1 0630. 25 1 366� . 07 ' 
1 12 1 9 . 79 20329 . 78 0 1 1096 1 . 32 
12/84 292 . 87 292. 87 466� . 6 2 1 728. 16 
22:5�9 . 1 3  6276 . 1 1  1 06:56 . 47 1 ::698 . 77 
1 1�4 1 .  0:5 2 1 1 06 . 28 0 1 1 =23 1 . �7 
TOTAL AU... T I AA ACCUPftJLAT I ON AS OF THE END OF THE l'tONTH 1 2/84 • 1 1 �23 1 .  :57 
l / 85 292 . 87 292 . 87 4674. 26 2 1 772. 92 
22605 . 6  6289 . 04  1 0682 . � 1 3732 . :5:5 
1 1863. 1 1  2 1 8� 0 1 1 � 1 :5 .  23 
2/� 2'92. 87 292 . 87 4682 . 94 2 1 8 1 7 . 77 
226:52 . 1 6 630 1 . 99  1 0709 . 1  1 3766 . 42 
1 2 1 8� . 96 22696. 1 �  0 1 1 48 1 2 . 49 
3 / �  292. 87 292. 87 469 1 . 63 2 1 862 . 7 1  
22698 . 82 631 4 . 97 1 0735. :5 1  1 3800 . 37  
12:509 . 6 1  23:509 . B:5 0 1 1 6 1 23 . 47 
4 / 85 292. 87 2'92. 87 4700 . 34 2 1 907. 74 
22745. �8 6327. 98 1 076 1 . 99 13834 . 4 1 
12834. 05 24336 . 23 0 1 1 7448 . 32 
� / 85 292. 87 292. 87 4709. 06 2 1 �2 . 87 
22792 . 43 634 1 . 0 1  1 0788 . 53 1 3868 . �  
1 3 1 59 . 29 ::Z� 1 75. 48 0 1 18787 . 2  
6 / �  292. 87 292. 87 47 1 7 . 8 2 1998 . 09 
22839. 38 63:54 . 07 1081:i. 1 4  1 3902 . 73 
1348:i. 34 26027 . 71 0 1 =o 1 40 . 26 
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7/8� 292 . 87 292. 87 4726 . �6 2204:3. 4  
:2::886 . 4::0 6�67 . 16 1084 1 . 81 1::0937 . 02 
1 :38 12 . 1 9  2689:3. 08 0 1 2 1�07 . 6:5 
8/85 5 12 . :52 5 1 2 . :52 47:35 . :33 22088 . 81 
22933. 57 6380. 28 10868 . :5:5 1:397 1 . :39 
1 4300. � 2'7'773. 04 0 12:31 1 1 . 6 1  
9/8:5 � 1 2 . 52 5 1 2 . :52 4744 . 1 2  22 1 34 . :3 1 
22980 . 8 1  6:39:3 . 42 10� . � 1 4005 . 8:5 
1 4909 . 24 28669. :53  0 1 24732 . 6:3 
10/8:5 310. 44 � 1 0 . 44 4752 . 92 221 79 . 9  
2:3028 . 1 :5  6406 . :59 10922. 22 1 4040. 39 
1 5::57 . 22  29:579 . 24 0 1 26 1 60 . 6:3 
1 1 / 8:5 422 . 94 422 . 94 476 1 . 74 2222:5. :59 
2:3075. 58 04 1 9 . 79 10949 . 1 6  14075 . 02 
1!5718. 83 :3�:3. 89 0 1 27729 . 6  
12/8:5 3 10 . 44 3 1 0 . 44 4770. :58 2?7.7 1 . �  
2:3 12:3. 1 1  04:3:). 01 1 0976 . 1 6  1 4 1 09 . 73  
1 0008. 8  :3 1 442. 69 0 129195 . 4:5 
TOTAL AU.. T I AA  ACClftJLATI ON AS OF THE END OF THE I'IONTH 12/8:5 • 1 24' 1 95 . 4:5 
1 1 86 :310. 44 3 1 0. 44 4779 . 4:3 223 1 7 . 25 
2:3170. 74 0440 . 26 1 100:3. 23 1 4 1 44 . 5:3 
1 64 19 . 04  32395. 79 0 1 :>0676 . 87 
2/86 :3 1 0. 44 3 1 0 . 44 4788 . :3 22363 . 22  
232 1 8 . 47 0459 . :54 1 1 030 . 37  1 4 179. 4 1  
1 677 1 . 34  33:36:3. 39 0 1 ::02 1 74 . 04 
::S/86 3 1 0. 44 3 1 0 . 44 4797 . 1 9  22409. 28 
23266 . :3  6472. 85 1 1 057. :57 1 42 1 4 . 38 
17 12=. 9 1  3434� . 63 0 1 ::::>687 . 1 1  
4/86 3 10. 44 3 1 0 . 44 4800 . 09 224:S:S . 44 
2331 4 . 22 6486 . 1 8  1 1 084 . 84 14249 . 44 
1 7477. :S:S :s:5342. 7  0 13:52 1 6 . 26 
5/86 3 1 0 . 44 3 1 0 . 44 48 1 :5 . 0 1 22501 . 69 
23362 . 24 6499 . �4 1 1 1 1 2 . 1 8  14284 . 58 
1 783 1 . 60 :30�4 . 76 0 1::676 1 . 66 
6 / 86 3 1 0. 44 3 1 0 . 44 4823 . 95 22�48 . �  
234 1 0. :30 6:5 1 2 . 93 1 1 1 39 . 59 14:::S 1 9 . 8 1  
1 8 1 86 . 84 :;r....s 1 . 97 0 138:::S23 . 49 
7186 3 1 0 . 44 3 1 0 . 44 48:::S2 . 9 22�94 . 49 
23458 . �8 6526. 35 1 1 1 67. 06 143:5:5. 1 3  
18:542 . 9  38424 . 54 0 1 :>990 1 . 9:5 
8 1 86 543. 28 �43. 28 484 1 . 87 22641 . 03 
23506. 9  6:5:39 . 79 1 1 1 94 . 6  14:::S90 . 5::S 
1 9 1 33 . 25 39484 . 62 0 1 4 1732 . :59 
9/86 :543 . 28 :543. 28 48:50. 86 22687. 67 
23:555 . 32 6:5:53 . 26 1 1 222 . 2 1  14426. 02 
1 9725. 00 40502 . 4  0 1 4::S:S82. 8  
10/80 329 . 07 329 . 07 4859 . 86 22734 . 4  
23003. 84 6560. 76 l 1249. 89 1 446 1 . 6  
20 103 . 59 4 16:56 . 29  0 1 452:30. 23 
1 1 /86 44 1 . !57  44 1 . 57 4808 . 88 2278 1 . 23 
23652 . 46 6580. 24'  1 1277 . 04  1 4497 . 27 
20:595 . 83 42767. 4 0 147021 
12/86 324'. 07 329 . 07 4877 . 92 22828 . 1 6  
2�01 . 1 8 059:3 . 84 l 1305. 45 14�. 02 
20976 . 5 1  4389:5. 01 0 1487 1 1 . 09 
TOTAL AU. T I AA  ACCUI'IU\..AT I ON AS OF THE END OF THE I'IONTH 12/80 • 1 487 1 1 . 09 
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1 /87 329 . 0i 329 . 07 4886 . 97 228� . 1 8  
237�0 6607 . 42 1 1 333 . 3:>  1 4:568 . 86 
2 1 3:58 . 1 3  4:5039 . 31 0 1 �04 1 9. 2 
2/87 329. 07 329 . 07 4896 . � 2::922 . 3 
:23798 . 92 6621 . 03 1 1 36 1 . 28 146�. 79 
2 1 740 . 69 46200 . 46 0 1 :52 1 4:5 . :5 1  
3/87 329 . 07 329 . 07 490:5 . 13 22969. :52 
23847 . 94 6634 . 67 1 1 389 . 3  1 4640 . 8 1  
221 24 . 19 47378. 08 0 1 :53890. 24 
4/87 329 . 07 ::>29. 07 491 4 . 23 230 1 6 . 83 
23897 . 06  6648 . 34 1 1 4 17 . 39 1 4676 . 92 
22:508 . 64 48:574 . 1 6 0 1 :5:56:53 . :57 
:5 1 87 329. 07 ::>29 . 07 4923. 3:5 23064 . 24 
23946. 28 6662. 03 1 1 44:5 . :5:5 147 1 3 . 1 2  
22894 . 03 49787 . 13 0 1S74� . r.; 
6/87 329. 07 ::>29 . 07 4932 . 49 231 1 1 . 75  
2399:5. 6 1 6675. 75 1 1473. 78 1 4749 . 4 1  
23280. 37  :5 1 0 1 7. 74 0 1:59236 . 9 
7/87 ::>29. 07 329 . 07 494 1 . 64 231 :59 . 36 
2�:5. 04 6689 . :5 1 1:502. OS 1478:5. 79 
23667. 67 :52266. 2  0 1 6 1 0:57 . 28 
8/87 :575 . 87 :57:5 . 87 49:50 . 8 1  23207. 06 
24094. :57 6703 . 28 1 1:530 . 4:5 1 48:::2 . 26 
24303. 33 :53:53-4 . 87 0 163 1 46 . 63 
9 / 87 :57:5 . 87 :57:5 . 87 4960 232:54 . 86 
24 1 44 . 2  671 7 . 09 1 1 :5:58. 89 148:58 . 82 
24940 . :56  :54823 . 9:5  0 1 6:5�8 . 37 
10/87 348 . 8 1  348 . 8 1  4969 . 2 1  23302. 76 
24 1 93 . 93 6"N0. 93 1 1:587 . 4 1 489:5 . 47 
2!13:5 1 . 74 :561 3 1 . 75 0 167 1 63 . 1 9  
1 1 / 87 46 1 . 3 1 461 . 3 1 4978. 43 233:50 . 76 
24243 . 77  6744 . 79 1 1 6 1 :5 . 98 14932. 2 1  
25876 . 71 :574:59. 44 0 169202. 09 
1 2/ 87 :148 . 8 1  348 . 8 1 4987 . 67 233q9 . e6 
24293 . 7 1  67:58 . 68 1 1 644 . 63 14969. 04 
26290 . 2  �SB06 . :i 1 0 1 7 1 149. 1 
TOTAL ALL T I AA ACCUI'IULATI ON AS OF THE END OF THE 110NTH 1 2/ 87 • 17 1 1 49 . 1 
1 / 88 :148 . 8 1  348 . 8 1 4�96 . 93 23447. 06 
24343. 75 6772 . 6 1 1673 . 35  1:500:5 . 96 
26704. 7 1  60 172 . �7 0 173 1 1 6 . 93 
2/88 348. 81 348 . 8 1  �6 . 2  2349:5 . 36 
2439! . 89 6786 . :55 1 1 702. 1 4  1 :5042 . 97 
27120. 24 6 1 � . 46 0 1 75 1 0:5 . 8 1  
3 / 88 348. 8 1 348 . 8 1  :50 1 :5 . 49 23:543. 76 
24444 . 1 4  0800 . :53 1 1 73 1  1:5080. 07 
27:536. 8 62964 . 1 7  0 177 1 1:5 . 96 
4/88 348 . 8 1  3-48 . 8 1  :5024. 8 23:592. 26 
24494 . 49 6814 . :54  1 1 759. 93 1:5 1 17 . 26 
279:54 . 38 64389. 96 0 1 79 1 47 . 62 
:5 / 88 3-48. 8 1  348 . 8 1  :503-4. 1 3  2:s640. 86 
24:544. 94 6828. :58 1 1788. 93 1 � 1 :54 . :54 
28:372. 99 6:5836. 07 0 1 8 1 20 1 . 04 
6 / 88 348 . 8 1  348. 8 1  :5043 . 47 23689. :56  
24:59:5 . :5  6842. 6:5 1 18 1 8  1 :5 19 1 . 92 
28792 . 64 67302. 69 0 1 83276 . 43 
71 88 348 . 8 1  348 . 8 1 :50:52 . 83 23738. 36 
24646 . 16 68:56 . 74 1 1 847. 1 :5  1 �229 . 39 
2921 3 . 32 68790 . 1 1  0 1 8:5374 . 06 
25 1 
8 / 88 6 1 0 . 43 6 1 0. 4� 5062. :: 1  2:s787 . 26 
24696. 93 6870 . 80  1 1 876 . 37 1 �266 . 95 
29897. 3  70300 . 77 0 1 8�8. 65 
9 / 88 6 1 0 . 43 6 1 0 . 43 507 1 . 61 23836 . 26 
24747 . 8 6885 . 0 1  1 1 905 . 66 15304 . 6 
30582. 97 7 1 834 . 92 0 1 90 1 68 . 83 
10/88 369. 74 369 . 74 :508 1 . 02 238B:i . 36 
24798. 78 6899 . 1 9  1 1 935 . 02 15342. 35 
3 1 029 . 05 73390. 82 0 19236 1 . 59 
1 1 1 88 482 . 24 482 . 24 5090 . 45 23934 . 56 
24849. 80 69 13. 4 1 1 964 . 45 1 5380 . 1 9  
3 1 589 . 0 1  74969. 67 0 19469 1 . 59 
12 /88 369 . 74 369. 74 5099 . 9  23983 . 80  
2490 1 . 05 6927 . 64 1 1 993. 96 1 54 1 8 . 1 2  
32037 . 57 76570 . 77 0 196932 . 87 
TOTAL. AU. T I AA ACCUI'IULAT I ON AS OF THE END OF THE ..ONTH 1 2/88 • 1 96932 . 87 
1 / 89 369. 74 369. 74 5 1 09 . 37  24033 . 26 
24952. 34 694 1 . 9 1  1 2023 . 54 15456 . 1 5  
32487. 24 78 194. 39 0 1 99 1 98. 2 
2/89 369 . 74 369 . 74 5 1 1 8 . 85 24082 . 76 
2500:3. 74 6956. 2 1  1 2053 . 1 9  1 5494 . 27 
32938. 01 79840. 78 0 201487 . 8 1  
3/89 369. 74 369. 74 5 1 28. 35 24 1 32 . 37 
2505� . 24 6'170. 54 1 2082 . 92 1:5532 . 48 
:33::89 . 9  8 1 5 1 0 . 1 9  0 20380 1 . 99 
4 / 89 ::69. 74 369 . 74 :5 1 �7. 87 24 1 82 . 08 
::5 106. 85 6984 . 9  1 :: 1 1 2 . 7::: 15:570 . 79 
3�842 . 9  83202 . 89 0 206 1 4 1  
5/89 369. 74 36'1. 74 :5 1 47 . 4 1 2423 1 . 89 
:=5 1:58 . :57 6999 . 29 1 2 1 42 . �9 1:5609 . 1 9  
34297 . 02 849 1 9 . 1 7  0 20850:5 . 1 � 
o/89 369 . 74 l69. 74 :5 1 �6. 96 24::8 1 . 8  
2�2 1 0 . 39 701�. 7 1  1 2 1 72 . :54 1:5647 . 69 
347:52. :=6 866:59 . 3  0 2 1 0894. 6� 
7/89 369 . 74 369. 74 : u oo .  :53 24:;3 1 . 82 
�262. 32 7028 . 1 6  1 2202 . 56 1:5686 . 28 
35208 . 62 884:3 . 53 0 2 1 3309 . 8:: 
8/ 89 647. 05 647 . 0� :5 1 76 . 1 2  ::438 1 . 94 
253 14 . 36 7042. 64 1 2232 . 65 1 5724 . 97 
3:5944 . 1 902 1 4 . 49 0 2 1 603 1 . 27 
RUN ON 1 /24/83 US I NG  TH E  PROGRAr't ATSLA ( 1 /24/83 1 1 : :50 A. Pt. ) 
W I TH DATA ENTERED BY HARVEY CARRUTH 
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II . CALCULATION OF TIAA ACCUMULATIONS AND ANNUITY FOR JCRS-A 
MEMBER WITH 20 YEARS CREDITABLE SERVICE 
The following computer programs were used to determine the 
total TIAA contributions for a JCRS-A member with 20 years of credit­
able service.  Rates and amounts of  contributions were calculated on a 
monthly basis .  The program entitled "All T I M  Accumulations" ( ATA) 
generated data through 1 978 ; data from 1979 through 1 989 ( the last 
year of participation in phased retirement in the hypothetical 
examples used ) was generated by a program called "All TIM Single-Life 
Annuity" (ATSLA) . The ATSLA program calculates the TIAA accumulations 
and the amount of benefits due participants on two dates: 8/31 /83 ,  
the beginning of phased-in ( for participants electing Model Number 
One) , and 8/31 /89 , the end of phase- in ( for Model Number Two 
participants) .  
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THE U N X V E R S X T V OF T E N N E S SE E  
ALL T I AA  ACCUMULAT I ONS THROUGH DECEMBER 3 1 , 1 978 
RUN ON 1 /24/83 W I TH DATA ENTERED BY HARVEY CARRUTH 
NAME: 
SOC I AL SECUR I TY NUMBER : 
TI AA NUMBER: 
CREF Nl.JI'IBER: 




THE FOLLOW ING DATA I S  BASED ON THE ASSI..I"!PT I ON  THAT 
ALL T I AA/CREF PREMI UI1S WERE MADE TO T I AA .  
A S  O F  DECEMBER 3 1 ,  1 978 ( J  • 279 l : 
P 1  • S 0 P2 • S 10065 . 8 P3 • S 1 9444 . 78 P4 • S 541 1 .  89 
PF:OGRAM: ATA 78 < 1 /2 1 /83 3 : 00 P . M. ) 
DETA I LS OF POT 
MONTH GT NT 
P3 P4 
P6 D2 
10/63 69. 3 66 . 53 
0 0 
0 0 
1 1 /63 69. 3 66. 53 
0 0 
0 0 
12/63 69. 3 66 . 53 
0 0 
0 0 
ACCUI1ULATIONS AS OF DECEMBER 3 1 ,  1 963 
1 /64 69. 3 66. 53 
0 0 
0 0 
2/64 74. 4  7 1 . 42 
0 0 
0 0 




ACCUI'IULAT I ONS 
P 1  P2 
P5 D 1  
P7 TOTAL 
0 66. 75 
0 0 
0 66. 75 
0 1 33 . 72 
0 0 
0 1 33. 72 
0 200. 9 1  
0 0 
0 200. 9 1  
ALL T I AA :  • 200. 9 1  
0 268. 37 
0 0 
0 268 . 37 
0 340. 97 
0 0 
0 340. 97 
0 4 1 3 . 82 
0 0 
0 4 1 3 . 82 
4 /64 74. 4  7 1 . 42 0 486. 93 
0 0 0 0 
0 0 0 486. 93 
:5/64 74 . 4  7 1 . 42 0 :500 . 29 
0 0 0 0 
0 0 0 :560. 29 
6/64 74 . 4  71 . 42 0 633. 9 
0 0 0 0 
0 0 0 633. 9 
7/64 74 . 4  71 . 42 0 707 . 77 
0 0 0 0 
0 0 0 707 . 77 
8/64 74 . 4  71 . 42 0 78 1 . 9  
0 0 0 0 
0 0 0 78 1 . 9  
9/64 74 . 4  71 . 42 0 856. 28 
0 0 0 0 
0 0 0 8:56 . 28 
10/64 74. 4  7 1 . 42 0 930. 92 
0 0 0 0 
0 0 0 930. 92 
1 1 /64 74. 4  7 1 . 42 0 1 00:5. 82 
0 0 0 0 
0 0 0 1 00:5. 82 
12/64 74 . 4  7 1 . 42 0 1 080. 98 
0 0 0 0 
0 0 0 1 080 . 98 
ACCUI'IULAT I DNS AS OF DECEI'fBER 31 , 1964 ALL T I AA :  • 1080 . 98 
1 /65 74 . 4  71 . 42 0 1 1:56. 4 
0 0 0 0 
0 0 0 1 1 :56 . 4  
2/65 79 . 8  76. 6 1  0 1 237 . 29 
0 0 0 0 
0 0 0 1237 . 29 
3/6:5 79. 8  76. 6 1 0 1 3 18 . 47 
0 0 0 0 
0 0 0 1 3 1 8 . 47 
4/6:5 79. 8  76 . 6 1  0 1 399 . 93 
0 0 0 0 
0 0 0 1 399. 93 
:5/6:5 79 . 8  76. 6 1 0 1 48 1 . 67 
0 0 0 0 
0 0 0 1481 . 67 
6/65 79 . 8  76. 6 1 0 1:563 . 69 
0 0 0 0 
0 0 0 1 :503. 69 
7/6:5 79. 8 76. 61 0 1646 
0 0 0 0 
0 0 0 1 646 
8/6:5 79. 8 76. 61 0 1 728 . 6  
0 0 0 0 
0 0 0 1728 . 6  
9165 79. 8  76. 6 1  0 1 8 1 1 . 48 
0 0 0 0 
0 0 0 1 8 1 1 . 48 
10/6:5 79. 8  76. 61 0 1894 . 6:5 
0 0 0 0 
0 0 0 1 894. 6:5 
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1 1 /65 79. 8  76 . 6 1  0 1978. 1 1  
0 0 0 0 
0 0 0 1978 . 1 1  
12/65 79. 8  76. 6 1 0 206 1 . 86 
0 0 0 0 
0 0 0 206 1 . 86 
ACCUI'IULAT I ONS AS OF DEC:EI'IBER 3 1 , 196:5 ALL T I M :  • 206 1 . 86 
1 /66 79. 8  76. 6 1  0 2 1 4:5 . 9  
0 0 0 0 
0 0 0 2 1 4:5 . 9  
2/66 79 . :5  76. 32 0 2229 . 94 
0 0 0 0 
0 0 0 2229. 94 
3/66 79. :5  76 . 32 0 23 1 4 . '2.7 
0 0 0 0 
0 0 0 23 1 4 . 27 
4/66 79 . :5  76. 32 0 2398. 9 
0 0 0 0 
0 0 0 2398 . 9 
:5/66 79. 5  76. 32 0 2483 . 82 
0 0 0 0 
0 0 0 2483. 82 
6/66 79. 5  76. 32 0 2:569. 04 
0 0 0 0 
0 0 0 2:509 . 04 
7/66 79. 5  76. 32 0 2654 . 55 
0 0 0 0 
0 0 0 26S4 . 55 
8/66 79. 5 76 . 32 0 2740 . � 
0 0 0 0 
0 0 0 2740 . 36 
9/66 79. 5  76. 32 0 2826 . 47 
0 0 0 0 
0 0 0 2826 . 47 
10/66 79. 5 76. 32 0 29 12. 88 
0 0 0 0 
0 0 0 29 1 2. 88 
1 1 /66 79. 5  76 . 32 0 2999 . 59 
0 0 0 0 
0 0 0 2999 . 59 
1 2/66 79. 5  76. 32 0 3086 . 6  
0 0 0 0 
0 0 0 3086. 6  
ACC:IJP'IULAT I ONS AS OF DEc:EI'IBER 3 1 , 1966 ALL T I AA :  • 3086 . 6  
1 / 67 79 . 5  76. 32 0 3 1 74 . 54 
0 0 0 0 
0 0 0 3 1 74. 54 
2/67 85. 6  82. 1 8  0 3268. 69 
0 0 0 0 
0 0 0 3268 . 69 
3/67 85. 6 82. 1 8  0 3363 . 1 8  
0 0 0 0 
0 0 0 3363. 1 8  
4/67 85. 6  82. 1 8  0 3458 . 02 
0 0 0 0 
0 0 0 3458 . 02 
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"5/67 8"5 . 6  82. 1 8  0 3"5"53. 2 1 
0 0 0 0 
0 0 0 3:1"53 . 21 
6/67 8"5. 6  82. 1 8 0 3648. 75  
0 0 0 0 
0 0 0 3648 . 7"5 
7/67 8"5 . 6  82. 1 8 0 3744 . 64 
0 0 0 0 
0 0 0 3744. 64 
8/67 8"5 . 6  82. 1 8  0 3840. 88 
0 0 0 0 
0 0 0 3840. 88 
9/67 8"5 . 6  82. 1 8  0 3937. 48 
0 0 0 0 
0 0 0 3937 . 48 
10/67 8"5 . 6  82. 1 8 0 4034 . 43 
0 0 0 0 
0 0 0 4034 . 43 
1 1 /67 8"5 . 6  82. 1 8  0 4 1 3 1 . 74 
0 0 0 0 
0 0 0 4 1 3 1 . 74 
1 2/67 8"5. 6  82. 1 8  0 4229 . 4 1  
0 0 0 0 
0 0 0 4229 . 4 1  
ACCUI'IULATIONS AS OF DECEI"'BER 3 1 ' 1 967 ALL T I AA :  • 4229 . 4 1  
1 /68 85. 6 82 . 18 0 4327 . 43 
0 0 0 0 
0 0 0 4327 . 4:S 
2/68 88. 1 84 . "58 0 4428 . 22 
0 0 0 0 
0 0 0 4428 . 22 
3/68 88 . 1 84. 58 0 4"529. 38 
0 0 0 0 
0 0 0 4"529. 38 
4/68 88. 1 84. :18 0 4630. 92 
0 0 0 0 
0 0 0 4630. 92 
S /68 88. 1 84 . :58 0 4732 . 83 
0 0 0 0 
0 0 0 4732. 83 
61 68 88. 1 84 . "58 0 483:5. 1 1  
0 0 0 0 
0 0 0 483:5. 1 1  
7/68 88 . 1 84 . 58 0 4937. 77 
0 0 0 0 
0 0 0 4937. 77 
8/68 88 . 1 84 . :58 0 5040 . 8 1  
0 0 0 0 
0 0 0 :1040 . 8 1  
9/68 BB . 1 84 . :18 0 :1 1 44 . 22 
0 0 0 0 
0 0 0 "5 1 44 . 22 
10/68 88. 1 84. :18 0 "5248. 01 
0 0 0 0 
0 0 0 "5248 . 01 
1 1 /68 88. 1 84. :18 0 "53"52. 1 9  
0 0 0 0 
0 0 0 "53"52. 1 9  
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12/68 88. 1 
0 
0 
ACCUI'tlA..ATI ONS AS OF DECEMBER 31 , 
1 /69 88 . 1 
0 
0 
2/69 94 . 9  
0 
0 
3/69 94 . 9  
91 . 93 
0 
4 /69 94 . 9  
184 . 22 
0 
5/69 94 . 9  
276. 87 
0 
6/69 94 , 9  
369. 88 
0 
7/69 94 . 9  
463. 25 
0 
8/69 94 . 9  
556. 98 
0 
9 /69 94 . 9  
65 1 . 07 
0 
10/69 94 . 9  
745. 53 
0 
1 1 /69 94 . 9  
840. 3:=i 
0 
1 2 /69 94 . 9  
93:=i . 54 
0 
ACCUMULAT I ONS AS OF DECEMBER 3 1 ,  
1 /70 94 . 9  
1031 . 3  
0 
2/70 1 02. 2 
1 134 . 52 
0 
3/70 1 02 . 2 
1 240. 1 1  
0 
4/70 1 02. 2 
1 346 . 3  
0 
5/70 1 02 . 2 
1 453. 09 
0 
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84 . 58 0 
0 0 
0 0 
1 968 ALL TI AA: 
84 . 58 0 
0 0 
0 0 
9 1 . 1 0 
0 0 
0 0 
91 . 58 0 
0 0 
0 0 
9 1 . 58 0 
0 0 
0 0 
9 1 . 58 0 
0 0 
0 0 
9 1 . 58 0 
0 0 
0 0 
91 . 58 0 
0 0 
0 0 
9 1 . 58 0 
0 0 
0 0 
91 . 58 0 
0 0 
0 0 
9 1 . 58 0 
0 0 
0 0 
91 . 58 0 
0 0 
0 0 
9 1 . 58 i) 
0 0 
') 0 
1 969 ALL T I AA :  
9 1 . 58 0 
0 0 
0 0 
98 . 62 0 
0 0 
0 0 
98. 62 0 
0 0 
0 0 
98 , 62 0 
0 0 
0 0 
98. 62 0 
0 0 
0 0 
s s.\:56 . 75 
s 6835 . 1 4  
5456 . 75 
0 
:5456 . 75 
5562 . 8 
0 
5562. 8  
5675. 8 1  
0 
5675 . 81 
:5697 . 8  
0 
5789 . 73  
57 1 9 . 88 
0 
5904 . 1 
5742 . 04 
0 
6018. 9 1  
5764 . 29 
0 
6 1 34 . 1 7  
5786 . 62 
0 
6249. 87 
5809 . 04 
0 
6366 . 02 
583 1 . 55 
0 
6482 . 62 
5854 . 1 5 
0 
6599 . 63 
5676 . 93 
0 
c7 1 7 . : a  
":899 . 6  
0 
6835 . 14 
5923 . 64 
0 
6954 . 94 
5947. 77 
0 
7082 . 29 
5972 
0 
721 2 . 1 1  
5996 . 33  
0 
7342. 63 
6020 . 76 
0 
7473. 85 
6170 102 . 2  98. 62 0 604:5. ::9 
1 :560 . 48 0 0 0 
0 0 0 760:5. 77 
7170 1 02 . 2 98 . 62 0 6069. 92 
1668 . 48 0 0 0 
0 0 0 7738 . 4  
8170 1 02. 2 98. 62 0 6094 . 6:5 
1 777 . 09 0 0 0 
0 0 0 7871 . 74 
9.170 1 02 . 2  98. 62 0 6 1 19. 48 
1 886. 32 0 0 0 
0 0 0 800:5 . 8 
10170 1 02 . 2  98 . 62 0 6 1 44 . 4 1  
1 996. 16 0 0 0 
0 0 0 8 1 40 . :57 
1 1 170 1 02. 2 98 . 62 0 6 169. 44 
2 1 06 . 62 0 0 0 
0 0 0 8276 . 06 
1 2170 102 . 2  98. 62 0 6 1 94 . :58 
22 1 7 . 7 1  0 0 0 
0 0 0 8412. 29 
ACCUMULAT I ONS AS OF DEC:Er'!BER 31 , 1970 ALL T I AA :  • 84 1 2 . 29 
1 17 1  1 02 . 2  98. 62 0 622 1 . 0:5 
2329 . 43 0 0 0 
0 0 0 8�0. 48 
217 1 109. :5 10:5 . 67 0 6247 . 63 
2448. 87 0 0 0 
0 0 0 8696. :5  
3171 109 . :5  10:5 . 67 0 6274 . 33 
2:568. 98 0 0 0 
0 0 0 8843. 3 1  
417 1 109. :5 1 0:5 . 67 0 6301 . 1 4 
2689 . 77 0 0 0 
0 0 0 8990 . 9 1  
:517 1 109. :5 1 0:5 . 67 0 6328. 07 
281 1 . 2:5 0 0 0 
0 0 0 9 1 39. 32 
617 1 - 109 . :5  1 0:5. 67 0 63:5:5 . 1 1  
2933 . 4 1  0 0 0 
0 0 0 9288 . :52 
7/71 1 09. 5 1 0:5. 67 0 6382. 27 
30:56. 26 0 0 0 
0 0 0 9438 . :53 
8/71 1 09 . :5 1 0:5 . 67 0 6409. :54 
3 1 79 . 8 1  0 0 0 
0 0 0 9:589. 3:5 
917 1 109 . :5  1 0:5 . 67 0 6436. 93 
3304 . 06  0 0 0 
0 0 0 9740. 99 
1017 1 1 09 . :5 1 0:5. 67 0 6464 . 44 
3429 . 0 1  0 0 0 
0 0 0 9893 . 45 
1 1 17 1  109. :S 10:5. 67 0 6492. 06 
3:5:54 . 67 0 0 0 
0 0 0 1 0046 . 7:>  
1 2 1 7 1  1 09. 5 10:5. 67 0 6:51 9 . 8 
368 1 . 04 0 0 0 
0 0 0 1 0200 . 84 
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. .  
Ac:cuttULATIONS AS OF DEca.BER 3 1 ,  1 97 1  ALL T I AA :  • 10200. 84 
1 172 1 09 . 5  105. 67 0 6547 . 66 
3808. 1 2  0 0 0 
0 0 0 1 0:SS . 78 
2172 1 1 4. 1 1 1 0. 1 1  0 6575 . 64 
3940. 38 0 0 0 
0 0 0 1 0S 1 6 . 02 
3172 1 14 . 1 1 1 0. 1 1  0 6603. 74 
4073 . 39 0 0 0 
0 0 0 10677 . 1 3  
4172 1 14. 1 1 10 . 1 1  0 663 1 . 96 
4207. 1 5  0 0 0 
0 0 0 10839. 1 1  
5172 1 14 . 1 1 10. 1 1  0 6660 . 3  
4341 . 67 0 0 0 
0 0 0 1 100 1 . 97 
6/72 1 14 . 1 1 10 . 1 1  0 6688. 76 
4476. 95 0 0 0 
0 0 0 1 1 1 65 . 7 1  
7172 1 14 . 1 1 10. 1 1  0 6717. 34 
4613 0 0 0 
0 0 0 1 1 330. 34 
8172 130. 2 1 2S . �  0 6746. 04 
4765 . 43 0 0 0 
0 0 0 1 1 5 1 1 . 47 
9172 130. 2 125. 64 0 6774 . 87 
49 1 8 . 72 0 0 0 
0 0 0 1 1 693. 59 
10172 130. 2 125 . 64 0 6803. 82 
5072. 88 0 0 0 
0 0 0 1 1 876. 7 
1 1 172 130. 2 1 25 . 64 0 6832 . 89 
5227 . 9 1 0 0 0 
0 0 0 1 2060. 8 
1 2172 130. 2 1 25 . 64 0 6862. 0"1 
5383. 82  0 0 0 
0 0 0 1 2245 . 9 1  
ACCUP1ULATI ONS AS OF DECEP'IBER 3 1 ,  1 972 ALL TIAA: • 12245 . 91 
1 /73 130. 2 1 25 . 64 0 6894 . 13 
SS40. 61 0 0 0 
0 0 0 12434 . 74 
2/73 106 . 9 1 03 . 1 6  0 6926. 32 
S67S . 68  0 0 0 
0 0 0 12602 
3 / 73 1 06 . 9 1 03. 1 6  0 6958 . 66  
58 13. 77 0 0 0 
0 0 0 1 2772. 43 
4 /73 1 06 . 9 1 03 . 1 6  0 699 1 . 1 6  
5952 . 7 0 0 0 
0 0 0 12943 . 86 
5 / 73 1 06 . 9  1 03. 1 6  0 7023 . 8 1  
6092. 47 0 0 0 
0 0 0 1 3 1 1 6. 28  
6173 106. 9 103. 1 6  0 70S6. 6 1  
6233. 08 0 0 0 
0 0 0 13289. 69 
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7/73 1 06. 9 1 03 . 16 0 7089 . 50  
6374 . �  0 0 0 
0 0 0 1 3464 . 1 
8/73 2 1 8 . 06  2 1 0 . 43 0 7 1 22 . 67 
6624 . 78 0 0 0 
0 0 0 1 3747. 4� 
9/73 267. 2 2'.57. a:i 0 7 1 ��. 93 
6924 . 23 0 0 0 
0 0 0 1 4080. 1 6  
1 0/73 1 6 1 . 9  1 50 . 23 0 7 1 89 . 3� 
7 1 23. 26 0 0 0 
0 0 0 1 43 1 2 . 6 1  
1 1 173 1 6 1 . 9  1�6 . 23 0 7222. 92 
7323. 49 0 0 0 
0 0 0 1 4�46 . 4 1 
12/73 1 6 1 . 9  1 50 . 23 0 7�6. 6� 
7�24 . 93 0 0 0 
0 0 0 1 478 1 . 58 
ACCUt1ULAT IONS AS OF DECEt18ER 31 , 1973 ALL T I AA: • 1 478 1 . �8 
1 174 16 1 . 9  1 �6. 23 0 7290. �4 
7727. �9 0 0 0 
0 0 0 1:50 18 . 13 
2174 1 13. 34 1 09 . 37  0 7324 . �9 
7884 . 33 0 0 0 
0 0 0 1�208 . 92 
3/74 1 13 . 34 1 09 . 37  0 73�8. 79 
8042. 02 0 0 0 
0 0 0 1�400. 8 1  
4 174 1 1 3 . 34 1 09. 37 0 7393. 1 5  
8200 . 66 0 0 0 
0 0 0 1:5�93. 8 1  
:5174 1 1 3. 34 1 09 . 37 0 7427. 67. 
8360. 26 0 0 0 
0 0 0 1�787 . 93 
6/74 1 13 . 34 109. 37 0 7462 . 36  
a:i20. 83 0 0 0 
0 0 0 1 :5983 . 19 
7/74 1 1 3. 34 1 09 . 37 0 7497 . 2 1  
8682. 37 0 0 0 
0 0 0 1 6 1 79. SB 
B/74 �. 98 246. 06 0 7�32. 22 
8982. 4 0 0 0 
0 0 0 16� 1 4 . 62 
9/74 276 . 78 267 . 09  0 7567. 39 
930:5. 4 0 0 0 
0 0 0 16872 . 79 
1 0/74 1 71 . 6  16�- �9 0 7602. 73 
�28. 24 0 0 0 
0 0 0 1 7130. 97 
1 1 /74 1 71 . 6  1 6� . �9 0 7638 . 23 
97�2. 43 0 0 0 
0 0 0 1 7390. 66 
12/74 1 71 . 6  1 6� . �9 0 7673. 9  
9977 . 97 0 0 0 
0 0 0 176� 1 . 87 
ACCIJI1ULAT I ONS AS OF DECEt1BER 31 , 1 974 ALL T I AA: • 1 76� 1 . 87 
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1 17:5 1 7 1 . 6  1 6:5 . :59 0 771 1 . 2:5 
1 0204 . 88  0 0 0 
0 0 0 1 79 1 6 . 1 3  
2/7:5 1 :54. 44 1 49 . 03 0 7748 . 78 
1 04 1 6. :5 0 0 0 
0 0 0 1 8 1 6:5. 28 
3/7:5 1 :54. 44 1 49. 03 0 7786. :5 
1 0629 . 4  0 0 0 
0 0 0 1 84 1 :5 . 9 
4 1 7:5 1 :54 . 44 1 49 . 03 0 7824 . 4  
1 0843. :i8 0 0 0 
0 0 0 1 8667 . 98 
:i/7:5 1 :54 . 44 1 49 . 03 0 7862. 49 
1 10:i9. 06 0 0 0 
0 0 0 1 8921 . :i:i 
6/7:5 1 :i4. 44 1 49. 03 0 7900. 76 
1 127:i . 84 0 0 0 
0 0 0 1 9 1 76. 6 
717:5 1 :54 . 44 1 49 . 03 0 7939. 22 
1 1493. 93 0 0 0 
0 0 0 1 9433. 1 :5  
817:5 270. 28 260. 82 0 7977 . 86 
1 1 82:5 . 81 0 0 0 
0 0 0 1 9803 . 67 
9/7:5 292. 3 282 . 07 0 80 1 6 . 69 
1 2 1 8 1 . 07 0 0 0 
0 0 0 20 197 . 76 
1 0/7:5 1 81 . 9  1 7:5 . :53 0 80:5:5 . 7 1  
1 243 1 . 29 0 0 0 
0 0 0 20487 
1 1 /7:5 1 81 . 9  1 7:5 . :53 0 8094 . 92 
1 2683. 03 0 0 0 
0 0 0 20777 . 9:5 
12/7:5 1 81 . 9  1 7:5 . :53 0 8 1 34 . 32 
1 2936 . 29 0 0 0 
0 0 0 21070 . 6 1  
ACCUt1ULAT I DNS AS OF DECEf1BER 3 1 ,  1 97:5 ALL T I AA :  • 2 1 070 . 6 1  
1 176 1 8 1 . 9  1 7:5. :53 0 8178. 72 
1 31 9 1 . 08 0 0 0 
0 0 0 21369. 8 
2176 1 63 . 7 1 :57 . 97 0 8223. 36 
1 3429. 74 0 0 0 
0 0 0 216:53 . 1 
3176 1 63. 7 1 :57 . 97 0 8268. 24 
1 3669. 8:5 0 0 0 
0 0 0 21 938 . 09 
4/76 1 63. 7 1 :57 . 97 0 83 1 3 . 37 
1 39 1 1 . 4 1  0 0 0 
0 0 0 22224. 78 
:S/76 1 63. 7 1 :57 . 97 0 83:58. 7:5  
1 4 1 :54 . 43 0 0 0 
0 0 0 22:5 1 3 . 1 8  
6/76 1 63. 7 1:57 . 97 0 8404 . 37 
1 4398. 92 0 0 0 
0 0 0 22803 . 29  
7/76 1 63. 7 1 :57 . 97 0 84:i0. 24 
1 4644 . 89 0 0 0 
0 0 0 2309:5 . 1 3  
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8/76 3 1 8. 3 307 . 1 6  0 8496. 36 
1 �2 . 43 0 0 0 
0 0 0 23�38. 79 
9/76 338. 1 326 . 27 0 8�42. 73 
1 �6 1 . 6  0 0 0 
0 0 0 24004 . 33 
1 0/76 2 1 2 . 08 204 . 66  0 �89 . 36 
1�60. 96 0 0 0 
0 0 0 243�0. 32 
1 1 /76 212. 08 204 . 66 0 8636 . 24 
1 6062 . 1 3  0 0 0 
0 0 0 24698. 37 
1 2176 2 12 . 08  204. 66 0 8683. 38 
1 636�. 1 2  0 0 0 
0 0 0 �048 . �  
ACCIJI''IlJLAT IONS AS OF DECEI'IBER 3 1 ,  1 976 ALL T lAA: • 25048 . �  
1 /77 2 12 . 08  204. 66  0 8730. 78 
1 6669 . 94 0 0 0 
0 0 0 �400. 72 
2.177 1 92 . 8 1 86 . 0:5 0 8778. 43 
1 69:57. ee 0 0 0 
0 0 0 2:5736 . 3 1 
3177 192 . 8  1 86 . 05  0 BB33. 2  
1 7063 . 69 1 87 . 2 1  0 0 
0 0 0 26084 . 1  
4 177 1 92. 8 1 86 . 05 0 BBB8. 32 
1 71 70 . 1 6  37:5 . :59 0 0 
0 0 0 26434 . 07 
:5/77 1 92 . 8  1 86 . 0:5 0 8943. 78 
1 7277. 3 :56:5 . 14 0 0 
0 0 0 26786 . 22 
6 /77 192. 8 1 86 . 05 0 8999. :59 
1 738:5 . 1 �. 88 0 0 
0 0 0 271 40. � 
7177 192 . 8  1 86 . 05 0 90:5:5. 74 
1 7493 . :58 947 . 8 1  0 0 
0 0 0 27497. 1 3  
8/77 337 . 4  32:5. :59 0 91 1 2 . 24 
1 7602. 73 1 28 1 . 3:5 0 0 
0 0 0 27996. 32 
9/77 3:5:5 . :56 343 . 1 2  0 9169. 1 
1 77 12 . �  1 634 . 6 1  0 0 
0 0 0 28:5 1 6 . 28 
1 0 177 224. 84 2 16 . 97 0 9226 . 31 
1 7823 . 09 1 863 . 1 3  0 0 
0 0 0 289 12 . :53 
1 1 /77 224 . 84 2 1 6 . 97 0 9283. 88 
1 7934 . 3 2093. 08 0 0 
0 0 0 2931 1 . 26 
1 2177 224. 84 2 1 6 . '77 0 934 1 . 81 
1 8046. 2 2324 . 46 0 0 
0 0 0 297 12 . 47 
�T I DNS  A S  OF DECE"BER 3 1 ,  1 977 ALL T l AA :  • 297 1 2 . 47 
1 178 224 . 84 2 1 6 . 97 0 9400 . 1 
1 8 1 :58 . 8 25�7 . 29  0 0 
0 0 0 301 1 6 . 1 9  
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2/78 204 . 4  1 97. :r.5 0 9458 . 7:i 
1 8272. 1 1  277 1 . 73 0 0 
0 0 0 30502 . 59 
3.178 204 . 4  197. :r.s 0 95 1 7 . 77 
1 8386 . 1 2  2987. 5 1 0 0 
0 0 0 3089 1 . 4  
4 178 204 . 4  1 97 . :r.5 0 9577 . 1 6  
1 8500. 84 3204 . 63 0 0 
0 0 0 31282. 63 
5/78 204. 4 1 97 . :r.5 0 9636. 92 
1861 6 . 28 3423 . 1 1  0 0 
0 0 0 31676 . 31 
61-78 204. 4 1 97 . 25 0 9697. 05 
1 8732 . 44 3642 . 95 0 0 
0 0 0 32072. 44 
7178 204 . 4  1 97. 25 0 9757. 56 
1 8849. 32 3864 . 1 6  0 0 
0 0 0 3247 1 . 04 
8178 357. 7 345. 1 8  0 98 1 8 . 44 
1 8966. 93 4235 . 6  0 0 
0 0 0 33020. 97 
9/78 374 . 88 36 1 . 76 0 9879 . 7 
1 9085 . 28 4626 . 05 0 0 
0 0 o- 3359 1 . 03 
10178 238. 36 230. 02 0 9941 . 35 
1 9204 . 37 4886 . 37 0 0 
0 0 0 34032. 09 
1 1 178 238 . 36 230. 02 0 10003. 38 
1 9324 . 2  5 1 48 . 3 1  0 0 
0 0 0 3447:5 . a9 
12178 238 . 36 230 . 02 0 10065 . 8 
1 9444 . 78 54 1 1 . 89 0 0 
0 0 0 34922 . 47 
ACCI.Jt'IULA T I  ONS AS OF DECEf'IBER 3 1 ,  1 978 ALL T I AA :  • 34922 . 47 
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THE U N X V E R S X T V O F  T E N NE S S EE 
ALL T I AA  S INGLE L I FE ANNU ITY 
1 /2:5/83 
PROGR� USED: ATSLA ( 1 /2:5/83 7 : 50 A . ". > 
PERT I NENT DATA AND AS�T I ONS 
NAPE :  
SOC IAL SECUR ITY NUt'IBER: 
B I RTHDATE :  
"ONTH OF LAST ACTUAL PRE"I� DATA: 
BASE SALARY FOR 8/82 : 
ANNUAL RATE OF SALARY I NCREASES EXPECTED: 
USUAL P10NTH OF SALARY I NCREASES: 
LONGEV ITY ANNI VERSARY DATE: 
PERCENTAGE OF BASE SALARY AS EXTRA PAY: 








1 2 . :5 X 
ANT I C I PATED �lHOD OF RECE I V I NG EXTRA PAY: �ER <JULY AND AUGUST! 
ALL T I AA  S I NGLE L I FE ANNU I TY BY RETI REMENT DATE 
RET. DATE 1 RET. DATE 2 RET. DATE 3 RET . DATE 4 
8/31 /83 8 /3 1 / 89 0/010 01010 
9963. 6 26 1 2 1 . 96 0 0 
DETAILS OF POT ACClR1LLAT I ONS 
"DNTH GT NT P 1  · P2 
P3 P4 P:5 D l  
P6 D2 P7 TOTAL 
1 /79 238. 36 230. 02 0 10086. :53 
1 9484 . 83 :5423. 04 230. :59 146. 8:5 
0 0 0 3537 1 . 84 
2/79 2 1 6 . 7 209 . 1 2  0 1 0 1 07 . 3 1  
1 9:524 . 97 :5434 . 21 440 . 79 295 . 7 
0 0 0 3:5802. 98 
'3179 2 1 6 . 7 209. 1 2 0 1 0 1 28 . 1 3  
1 9:56:5. 1 9  :544:5 . 4 6:5 1 . :51 467. :53 
0 0 0 362:57 . 76 
4/79 2 1 6 . 7 209 . 1 2  0 1 0 1 48 . 99 
1 960:5. 49 :54:56 . 62 862. 7:5 641 . 79 
0 0 0 3671 :5. 64 
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:i /79 2 1 6 . 7  209 . 12 0 1 0 1 69 . 9  
1964:5 . 87 5467. 86 1 074 . :1 1  8 1 8 . :1 
0 0 0 37176. 64 
6179 2 1 6 . 7 209. 1 2  0 1 0 1 90. 8:1 
1 9686 . 34 :1479. 1 2  1 286 . 8  997. 67 
0 0 0 37640. 78 
7179 2 1 6 . 7  209. 1 2  0 1021 1 . 84 
1 9726. 89 :1490 . 4 1  1 499. 6 1  1 1 79. 3:1 
0 0 0 38 108 . 1 
8179 379 . 2  36:1 . 93 0 1 0232 . 87 
1 9767. :12 :1:101 . 72 1 870. 1 4  1 364 . 23 
0 0 0 38736 . 48 
9179 379 . 2  36:1. 93 0 102:13. 95 
1 9808 . 24 :1:11 3 . 05 224 1 . :58  1 :5:12. 32 
0 0 0 39369. 1 4  
1 0179 229. 7 22 1 . 66 0 1027:1. 07 
1 984'l' . 04 :1:124 . 4 1  2469. 32 1743. 03 
0 0 0 39860. 87 
1 1 179 2:12. :i 243. 66 0 1 0296 . 23 
1988'l' . 93 :1:13:1. 79 271 9. 67 1936 . 48 
0 0 0 40378 . 1 
1 2179 2:12. 66 243. 82 0 1 03 1 7. 44 
1 9930 . 9  :1:147. 19 2970. 8 2 1 32 . 7 
0 0 0 40899 . 03 
TOTAL AU. T I AA ACCU1'11..1LAT I ON AS OF THE END OF THE ,.ONTH 1 2179 • 40899. 03 
1 /80 2:12 . 66  243 . 82 0 1 0338 . 69 
19971 . 9:1 :1:5:18 . 62 3222. :55 233 1 . 7  
0 0 0 4 1 423. 51 
:u8o 229 . 7  221 . 66 0 10359 . 99 
20013. 09 5570. 07 34:12 . 7  2:533 . 4 1  
0 0 0 4 1 929. 26 
3/80 229 . 7  221 . 66 0 1038 1 . 33 
200:14 . 31 :1:18 1 . 54 3683. 42 2742. 63 
0 0 0 42443. 23 
4 / 80 229. 7 221 . 66 0 10402. 7 1  
2009:1. 62 :1:193 . 04 391 4 . 71 29:14 . 97 
0 0 0 4296 1 . 0:1 
5/80 229. 7 221 . 66 0 10424 . 1 4  
201 37. 01 :1604 . :56 4 146. 57 3170. 4:1 
0 0 0 43482. 73 
6/BO 229. 7 221 . 66 0 10445. 6 1  
20 178. 49 :16 1 6 . 1 4379 338'l' . 1 2  
0 0 0 44008 . 32 
7/80 229. 7 22 1 . 66  0 10467. 1 3  
20220. 0S :1627 . 67 46 1 2 . 0 1 361 0 . 99 
0 0 0 44:537. 85  
8/80 402 387. 93 0 10488 . 69 
2026 1 . 7  :1639 . 26 :101 2 . 27 3836 . 9:1 
0 0 0 4:1238 . 87 
9/80 402 387 . 93 0 1 0S 1 0 . 29 
20303. 44 :16:10. 88 :14 13 . :12 4067. 04 
0 0 0 45945. 17 
1 0 / 80 243 . :1  234 . 98 0 1 0:13 1 . 94 
2034:1. 26 :1662 . :12 :1662 . 43 4300 . :1 1  
0 0 0 46:102 . 66 
1 1 /80 3 1 1  300. 1 2  0 105:13. 63 
20387 . 17 :1674 . 1 8  :1977 . 26 4:537 . 7 1  
0 0 0 471 29 . 95 
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12/80 243 . :5  234 . 98 0 10:57:5. 37 
20429 . 16 :568:5 . 87 6227 . :56 4778 . 3:5 
0 0 0 47696 . 3 1  
TOTAL ALL T I AA ACCI..If'IULA T I  ON AS OF THE END OF THE l'tONTH 12/80 • 47696 . 31 
1 /8 1  243. :5  234 . 98 0 1 0:597 . 1 :5  
2047 1 . 24 :5697. :58 0478. 48 :5(•22. 47 
0 0 0 48266. 92 
2/81 243 . :5  234 . 98 0 1 (16 1 8 .  98 
20:513. 4 1  :5709 . 32 6730 . 02 :5270 . 07 
0 0 0 4884 1 . 8  
3/81 243 . :5  234 . 98 0 1 0640. 8:5 
20:5:5:5. 66 :5721 . 06  6982. 1 8  :5:5:58. 64 
0 0 0 494:58. 4 1  
4 / 8 1  243 . :5  234. 98 0 1C•662. 77 
20:598 :5732. 80 7234 . 96 :58:52 . 09 
0 0 0 :50080. 68 
:S/81 243 . :5 234 . 98 0 1 0684 . 73 
20640 . 43 :5744 . 67 7488 . 30  61:50 . :5 1  
0 0 0 :50708 . 7  
6/8 1 243. :5 234 . 98 0 1 0706 . 74 
20682 . 9:5 :57:56. :5 7742. 39 64:53 . 92 
0 0 0 :5 1 342. :5 
7 / 8 1  243 . :5  234. 98 0 1 0728 . 79 
2072:5 . :5:5  :5768 . 30 7997 . 04 6i62. 4 1  
0 0 0 :5 1 982. 1 :5  
8/81 426. 1 4 1 1 . 19 0 1 07:50. 89 
20768 . 24 :5780. 24 8428. 97 7077. 23 
0 0 0 :5280:5 . :57 
9/81 426. 1 4 1 1 . 1 9  0 10773 . 04 
2081 1 . 02 :5792. 1 :5  8861 . 96 7398. 4:5 
0 0 0 :53036 . 62 
1 0 / 8 1  24:5 . 9 237 . 29 0 1 (179:5. 23 
208:53 . 89 :5804 . 08 9 1 2 1 . 69 7724 . 94 
0 0 0 :54299. 83 
1 1 /8 1  3:58 . 4  34:5. 86 0 108 17 . 47 
20896. �  :5816. 04 9490 . 9  80:57 . :5  
0 0 0 :5:5078 . 76 
12/81 24:5. 9 237 . 29 0 1 0839. 7:5 
20939. 89 :5828. 02 97:52. 1 8  9:5 1 0 . :59 
0 0 0 :56870. 43 
TOTAL ALL T I AA ACCUI'IUL.AT I ON AS CF THE END OF THE ..,..TH 12/81 • :50870. 43 
1 /82 24:5. 9 24:5. 9 0 1 0862. 08 
20983 . 02 :5840 . 02 9776. 23 9:534 . 0:5 
246. :5 1  330. :58 0 :5i:572 . 49 
2 / 82 24:5. 9 24:5. 9 0 1 0884 . 4:5 
2 1 026. 24 :58:52. 0:5 9800 . 34 9:5:57. :56 
493 . 62 066. 78 0 :5828 1 . 04 
3/82 24:5 . 9  24:5 . 9  0 1 0906 . 87 
2 1 009. :5:5 :5864 . 1 9824 . :5 1  9:58 1 .  1 3  
74 1 . 34 1 0 1 0 . 73 0 :58998. 23 
4 / 82 24:5 . 9  24:5 . 9  0 1 0929 . 34 
2 1 1 1 2 . 9:5 :5876 . 1 8  9848. 74 9004 . 76 
989. 67 1 361 . 29  0 :59722 . 93 
:5182 24:5 . 9  24:5 . 9  0 109:5 1 . �  
21 1 :50 . 44  :5888. 28 9873 . 03 9628. 4:5 
1 238. 62 1 1 1a. :so 0 604:5:5. 23 
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6/82 245. 9 245 . 9 0 1 0974 . 41 
2 1 200. 02 5900. 4 1  9897. 38 9652. 2  
1 488. 1 8  2082. 59 0 6 1 1 95 . 1 9  
7/82 245. 9 245 . 9 0 10997. 02 
2 1 243. 69 591 2 . 56 992 1 . 79 9676 
1 738. :SO 2453 . 5 0 6 1 942. 92 
8/82 430 . 3  430 . 3 0 1 10 1 9 . 67 
2 1 287 . 45 5924 . 74 9946. 26 9699. 86 
2 1 74. 0 1  2832. 92 0 62884 . 9 1 
9/82 430. 3 430. 3 0 1 1042. 37 
2 1 33 1 . 3  5936 . 94 9970 . 79 9723 . 78 
261 0. 7:s 3220. 96 0 63836 . 87 
1 0/82 260. 65 260. 65 0 1 1 065. 1 2  
2 1 375. 24 5949. 1 7  999:5. 38 9747. 76 
2878. 40 :S0 1 6 . 27 0 64627 . 4  
1 1 /82 37:s. 1 5  373. 1 5  0 1 1 (•87. 9 1  
2 1 4 1 9 . 27 596 1 . 42 10020. 03 977 1 . 8  
3259 . 63 40 1 9 . 9 1  0 65539 . 97 
1 2/82 260. 65 260. 65 0 1 1 1 10 . 7:5 
2 1 463. 39 5973 . 7  1 0044 . 74 9795 . 9 
3528. 96 443 1 . 02 0 06348. 46 
TOTAL ALL T I AA ACCI..II"'ULAT I ON AS OF Tt£ END OF THE ttONTH 1 2 /82 • 66:s48 . 46 
1 183 260. 65 260. 65 0 1 1 1 33 . 64 
2 1 :507. 6 5986 1 0069. 5 1  9820. 06 
3798. 96 4849. 08 0 67 1 65 . 45 
2/83 260. 65 200. 65 0 1 1 1 :50 . 57 
2 1 :55 1 . 9  5998. :s3 1 0094 . 34 9844 . 28 
4069 . 62 5275. 99 0 6799 1 . 03 
3/83 260 . 65 260 . 65 0 1 1 179 . 55 
2 1 596 . 29 601 0 . 69 1 01 1 9 . 24 9868 . 56 
4340. 95 5710. 02 0 08825 . 3  
4/83 260. 65 260. 65 0 1 1 202. 58 
2 1 640. 77 6023 . 07 1 0 1 44 . 2  9892 . 9  
461 2 . 95 6 1 5 1 . 89 0 69668 . 36 
5/83 260. 65 260. 65 0 1 12� . 66 
2 1 08:5 . 35 6035. 48 1 0 1 69. 22 99 1 7 . 3 
4885. 62 6601 . 68 0 70520. 3 1  
6/83 260. 65 260. 65 0 1 1 248 . 78 
2 1 7:S0 . 02 6047 . 9 1  1 0 1 94 . 3  994 1 . 76 
5 1 58 . 96 7059 . 5  0 7 1 38 1 . 23 
7/83 260 . 65 200 . 65 0 1 1 271 . 95 
2 1 774. 78 6060. 37 1 02 1 9 . 44 9966 . 28 
5432. 98 7525 . 44 0 7225 1 . 24 
8/83 456 . 1 5  456 . 1 5  0 1 1 295. 1 7  
2 1 8 19 . 03 6072. 85  1 0244 . 64 9990. 86 
5903 . 05 800 1 . 27 0 73328. 07 
9/83 456. 1 5  456. 1 5  0 1 1 3 1 8 . 44 
2 1 804 . 57 6085 . ;so 1 0269 . 9 1  100 1 5 . 5 
637:5. 48 8487 . 07 0 744 1 6 . 33 
1 0/83 276. 29 276. 29  0 1 1 34 1 . 7:5  
2 1 909 . 6 1  6097. 89 10295 . 24 10040. 2  
0608. 1 8  898 1 . 48 0 75334 . 35 
1 1 /83 388. 79 388. 79 0 1 1 365. 1 1  
2 1 9:54 . 74 6 1 1 0 . 45 1 0320. 03 10064 . 96 
7074. '37 9485 . 53 0 76375. 79 
1 2/83 276. 29 276. 29 0 1 1 388. 52 
2 1 999. 96 6 123. 04  10346 . 08 1 0089 . 78 
7368. 79 999B . :SO 0 773 1 4 . �3 
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TOTAL ALL T I AA ACCUI'IULAT I DN  AS OF THE END OF THE MONTH 1 2/ 83 s 773 1 4 . 53 
1 / 84 276 . 29 276. 29 0 1 1 4 1 1 . 98 
22045 . 28 6 1 3:5 . 65 1 037 1 . 6 1 0 1 1 .1 . C:,6 
7663 . 93 1 0:520 . 1 0 7e263. 2  
2/84 27b . 29 276 . 29 0 1 1 43:5 . 49 
22090 . 69 6 1 48 . 29 1 :>397 . 1 8  1 0 1 39 . 6 1  
7959 . 8  1 1050. 85 0 7922 1 . 91 
�/84 270 . :9 276 . 29 0 1 1 4:59. 0:5 
�= 1 30 . ! 9  6 1 60. 9� 1 0422 . 82 1 0 1 64 . 62 
8256 . 4  1 1 :590. 73 0 80 1 90. 76 
4 / J4 27b. 29 276 . 29 0 1 1 482. 6:5 
22 1 8 1 . 79 6 1 73. 64 10448 . :53 1 0 1 89 . 69 
8553 . 73 1 2 1 39 . 83 0 8 1 1 69. 86 
:5/84 276. 29 276 . 29 0 1 1:506 . 3  
22227. 48 6 1 86 . 36 1 0474 . 3  102 1 4 . 82 
885 1 . 8  12698 . 27 0 82 1 :59 . 33  
6/84 276. 29 276. 29 0 1 1 :530 
22273. 26 6 1 99. 1 1 0:500 . 1 3  10240 . 0 1  
9 1 :50. 6 13266 . 1 9  0 83 1 :59 . 29 
7/84 276. 29 276. 29 0 1 1 :5:53. 7:i 
223 1 9 . 1 4  621 1 . 87 10526 . 03 1 026:5 . 26 
94:50. 1 4  1 3843 . 6:5 0 84 1 69. 84 
8/84 483. :5 1  483 . :5 1  0 1 1:577. :55 
2236:5 . 1 1  6224. 67 10:5:; 1 . 99 10290. :58 
9958 . 1 :5  . 1 4432 . :53 0 8:5400. :58 
9/84 483. :5 1  483 . :5 1  0 1 1 601 . 4  
2241 1 . 1 8 6237. 49 1 0:578 . 01 1 031 :5 . 96 
1 0467 . 41 1:5033 0 86644 . 4:5 
1 0/84 292. 87 292. 87 0 1 1 62:5 . 3  
224:57 . 34 62:50. 34 10604 . 1 1 034 1 . 4  
1 0786. 82 1 :5643 . :57 0 87708 . 87 
1 1 /84 405 . 37 40:5 . 37 0 1 1 649. 2:5 
22503 . 6  6263. 21 10630. 2:5 1 0366 . 9  
1 12 1 9 . 79 1 626:5. 32 0 88898. 32 
1 2 /84 292 . 87 292. 87 0 1 1673. 2:5 
22549. 9:5  6276. 1 1  1 06�6 . 47 1 0392 . 47 
1 1 54 1 . 0:5 1 6897. 39 0 89986. 69 
TOTAL ALL T I AA ACCUI'IULA T I  ON AS OF THE END OF THE I'IONTH 1 2/84 • 89986 . 69 
1 /85 2'?2. 87 292 . 87 0 1 1697 . 29 
22:596 . 4  6289 . 04 10682. 7:5 1 04 1 8 . 1 
1 1 863 . 1 1  1 7:539 . 9 1  0 9 1 086 . 6  
2185 292. 87 292. 87 0 1 172 1 . 38 
22642. 94 6301 . 99 1 0709. 1 10443 . 79 
12 185. 96 1 8 1 93. 07 0 92 1 98 . 23 
3/85 292. 87 292 . 87 0 1 1 745. 52 
22689 . 58  631 4 . 97 10735 . 5 1  1 0469. 55 
1 2:509 . 6 1  1 8856 . 91 0 93321 . 65 
4/85 292. 87 292. 87 0 1 1 769 . 7 1  
22736. 32 6327. 98 1076 1 . 99 1049:5 . 37 
1 2834 . 0:5  1 953 1 . 59 0 94457 . 01 
5/85 292. 87 292. 87 0 1 1 793. 9:5 
22783. 1 5  634 1 . 0 1 10788. 53 1 052 1 . 2:5 
1 3 159 . 29 202 1 7 . 27 0 95604 . 45 
6 / 85 292. 87 292 . 87 0 1 1 8 1 8 . 24 
22830 . 08 6354. 07 108 1 5 . 1 4 10547 . 2  
1 3485. 34 209 1 4 . 0 1  0 96764 . 08 
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7/8:5 292. 87 292. 87 0 1 1842 . :58 
22877 . 1 1  6367 . 16 1 084 1 . 8 1 1 0:573. 2 1  
1 38 12 . 1 9  2 1 62 1 . 99 0 97936 . 0:5 
S/8:5 :5 1 2 . :52 :5 1 2 . :52 0 1 1 866. 97 
22924 . 23 6380. 28 1 0868. :5:5 10599 . 29 
1 4300 . 04  22343 . 1 9  0 99342. :5:5 
9/8:5 :5 1 2. :52 :5 1 2 . :52 0 1 1 891 . 4 1 
2297 1 . 4:5 6393 . 42 1 089:5 . 3:5 1002:5 . 43 
1 4909 . 24 23077 . 78 0 100764 . 08 
1 0 /85 3 1 0 . 44 3 1 0 . 44 0 1 1 9 1 :5 . 9  
230 1 8 . 77 6406 . :59 1 0922. 22 1 0051 . 64 
1:52:57 . 22 23824 . 1 9  0 1 0 1 996. :53 
1 1 /8:5 422. 94 422. 94 0 1 1940. 44 
23006 . 1 8  64 1 9 . 79 1 0949 . 1 6  10677 . 9 1 
1 :57 1 8 . 83 24:583. 53  0 1033:5:5. 84 
12/8:5 3 1 0 . 44 3 1 0 . 44 0 1 1 96:5. 04 
23 1 13 . 69 6433 . 0 1  1 0976 . 1b 10704 . 24 
1 bOOS . S  2:53:5:5 . 01 0 104b 1 :5 . 9:5 
TOTAL AU. T I AA  ACOJI'U.AT I ON  AS OF THE END OF THE "ONTH 12/8:5 • 1 046 1 :5 . 9:5 
1 /8b 3 1 0 . 44 3 1 0. 44 0 1 1 989 . 69 
23 1 6 1 . 3  b44b . 2b 1 1003. 23 10730. 64 
1 b4 1 9 . b4 261 38 . 74 0 1 0:588'j' . :5  
2/86 3 1 0 . 44 3 1 0 . 44 0 120 1 4 . 39 
23209 . 0 1 64:59 . :54 1 1 030. 37  107:57 . 1 
1677 1 . 34 26934 . 87 0 10717b. b2 
3/8b 3 1 0 . 44 3 1 0. 44 0 1 2039 . 1 4  
232:5b . 82 6472. 8:5 1 1 0:57 . :57 10783 . b3 
1 71 23 . 9 1  27743 . :54 0 108477 . 46 
4/86 3 1 0 . 44 3 1 0 . 44 0 120b3 . 94 
23304 . 73 64Sb . 1 8  1 1084 . 84 1081 0 . 23 
1 7477 . 3:5 28:5b4 . 9 1  0 1097'j'2. 1 8  
:5/86 3 1 0 . 44 3 1 0 . 44 0 12088. 79 
233:52. 73 6499 . :54 1 1 1 12. 1 8  10836 . 89 
1 7831 . 06 293� . 1:5 0 1 1 1 1 20. 94 
biBb 3 1 0 . 44 310 . 44 0 1 2 1 1 3 . b9 
23400. 83 b:5 1 2 . 'j'3 1 1 1 39 . 5'j' 108b3. 62 
1 8 1 8b. 84 3024b . 38 0 1 124b3 . 88 
7/8b 3 1 0 . 44 3 1 0 . 44 0 1 2 1 38 . 64 
�3449. 03 b:52b. :S:S 1 1 1b7 . 00 10890 . 4 1  
1 8:542. 'j' 3 1 1 00 . 77 0 1 13821 . 1b 
S/86 :543. 28 :543. 28 0 1 2 1 b3 . 64 
23497 . 33 6:i:S9. 79 1 1 194 . b  1091 7 . 27 
1 9 1 33 . 2:5  3 1 982. 4:5 0 1 1:5428 . 33 
9/8b :543. 28 :543. 28 0 1 2 1 88 . 7  
23:545 . 73  b:553 . 2b 1 1222 . 21 10'j'44 . 1 'j' 
1 972:5. 00 32873. :58 0 1 17052 . 73 
1 0/8b 329 . 07 32'j' . 07 0 122 1 3 . 8 1  
23:594 . 23 b5bb . 7b 1 1249 . 89 1097 1 . 1 8  
201 03. :59 33778. :54 0 1 1 8478 
1 1 /8b 44 1 . :57 44 1 . 57 0 12238. 97 
23642. 83 6:5B0. 2'j' 1 1277 . 64 10�8 . 24 
20:59:5. 83 34b98 . 44 0 120032. 24 
12/86 32'j' . 07 329 . 07 0 12264 . 1 8  
2369 1 . 53  6:S'j'3. 84 1 130:5 . 4:5 1 102:5. 36 
2()'j'76 . 51 3:5632. 53 0 12 1489 . 4 
TOTAL AU. T IAA ACCUMULAT I ON  A S  OF THE END OF THE ..aNTH 1 2/86 • 1 2 1 489 . 4  
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1 /87 329. 07 329. 07 0 1 2289. 44 
23740. 33 0607 . 42 1 1333 . 33 1 10:52. :55 
2 1 3:58 . 1 3  36:580. 94 0 122962. 1 4  
2/87 329. 07 329 . 07 0 1 231 4 . 7:5 
23789. 23 662 1 . 03 1 1361 . 28 1 1079 . 8 1  
2 1 740. 69 37:543. 8:5  0 1 244:50. 64 
3/87 3�. 07 329 . 07 0 1 2340. 1 2  
23838. 23 6634 . 67 1 1 389 . 3  1 1 1 07. 1 4  
22 124 . 1 9  38:52 1 . 42 0 1 2:59:5:5. 07 
4/87 329. 07 3�. 07 0 1 236:5. :54 
23887 . 33 6648. 34 1 1 4 1 7 . 39 1 1 134 . �  
22:508 . 64 39:5 13 . 83 0 1 2747:5 . 6  
:5/87 329 . 07 3�. 07 0 1 239 1 . 01 
23936. :53 6662. 03 1 1 44:5. :55 1 1 1 6 1 . '99 
22894. 03 40:52 1 . 27 0 1 �01 2 . 4 1  
6/87 3�. 07 3�. 07 0 1 24 1 6 . :53 
2398:5 . 84 667:5 . 7:5 1 1473 . 78 1 1 1 89 . :52 
23280. 37 4 1 :543 . � 0 130:56:5. 68 
7/87 329. 07 3�. 07 0 12442. 1 1  
2403:5. 2:5 66� . :5  1 1 :502. 08 1 1 2 1 7. 1 2  
23667 . 67 42:58 1 . 84 0 1 3213:5. :57 
8/87 :57:5. 87 :57:5 . 87 0 1 2467 . 74 
24084 . 76 6703. 28 1 1:530. 4:5 1 1244 . 78 
24303 . 33 43637 . 46 0 1 3397 1 . 8  
9/87 :57:5. 87 :57:5. 87 0 12493 . 42 
24134. 37 67 1 7 . 09 1 1:5:58 . �  1 1 272 . :5 1  
24940. :56 447 1 0 . 94 0 13:5827 . 78 
10/87 348 . 8 1  348. 8 1  0 1 2:5 1 9 . 1 :5  
24 184. 08 6730. 93 1 1 :587 . 4  1 1300 . 3 1  
2:53:5 1 . 74 4:5800 . :53 0 1 37474 . 1 4 
1 1 /87 46 1 . 31 46 1 . 3 1 0 1 2:544 . 94 
24233 . 9  6744 . 79 1 1 6 1 :5 . 98 1 1 328. 1 8  
2:5876. 7 1  46907 . 4 1  0 1392:5 1 . 91 
12/87 348 . 8 1  348 . 8 1  0 12:570. 78 
24283 . 82 67:58. 68 1 1 644. 63 1 1 3:56. 1 2  
26�0 . 2  48030. 81 0 1 4093:5 . 04 
TOTAL AL.L T I AA  ACCUI'I.ILAT I ON  AS OF THE END OF THE 1'10NTH 1 2/87 • 1 4093:5. 04 
1 / 88 348. 8 1  348. 8 1  0 1 2:596 . 67 
24333 . 84 6772 . 6 1 1 673 . 3:5 1 1384. 1 3  
26704 . 7 1  49 1 70. 92 0 1 42636 . 22 
2 /88 348 . 8 1  348 . 8 1  0 12622. 62 
24383 . 96 6786. :55 1 1 702. 1 4  1 1 4 12. 21 
27 120. 24 :50327. 94 0 1 443:5:5 . 66 
3 / 88 348. 8 1  348 . 8 1  0 1 :0:648. 62 
24434 . 1 9  6800. :53 1 1 731 1 1440 . 36 
27:536. 8  :5 1 :502. 0:5 0 1 46093. :55 
4/88 348. 8 1  348. 8 1  0 12674. 67 
24484 . :52 68 1 4 . :54  1 1 7:59. 93 1 1468. :58 
279:54 . 38  :52693 . 47 0 1 478:50. 09 
:5/88 348. 8 1  348. 8 1  0 1 2700. 78 
24:534 . 9:5  6828. :58 1 1 788. 93 1 1 496. 86 
28372. '99 �902 . 4  0 1 4962:5 . 49 
6/88 348. 8 1  348. 8 1  0 12726. 94 
24:58:5 . 49 6842. �  1 1 8 1 8  1 1 :52:5 . 2 1  
28792 . 64 :551 � . 03 0 1 :5 1 4 1 9 . 96 
7/88 348. 8 1  348 . 8 1  0 1 27:53 . 1 6  
24636 . 1 3  68:56. 74 1 1 847. 1:5 1 1 :553. 63 
292 1 3 . 32 :56373. :58  0 1 :53233 . 7 1  
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BIBB 6 1 0 . 43 6 1 0 . 43 0 1 2779 . 43 
24686. BB 6B70. B6 1 1 B76. 37 1 1:iB2. 1 2  
29897 . 3  :i763B . 4B 0 1 :5:533 1 . 44 
9/BB 6 1 0 . 43 6 1 0. 43 0 1 2BO:i . 7:i 
24737. 73 6BB:i. 01 1 1905 . 66 1 1 6 10 . 6B 
30:SB2 . 97 :i8923. 96 0 1 :574:51 . 76 
1 0/BB 369 . 74 369. 74 0 12B32 . 1 3  
247BB. 69 6B99. 1 9  1 1 935. 02 1 1639 . 32 
310� . 0:5  6022B . 2  0 1 :593:5 1 . 6  
1 1 /88 482. 24 482. 24 0 1 28:58. :56 
24B39 . 7:i 69 1 3 . 4 1 1 964 . 4:5 1 1668. 03 
3 1 :589 . 01 6 1 :5:52 . 4  0 1 6 1 38:5 . 6 
12 /88 369. 74 369. 74 0 1 288:5 . 0:5 
24890. 92 6927. 64 1 1 993 . 96 1 1 696 . B 1  
32037 . :17  6289:5. 82 0 1 63327 . 77 
TOTAL ALL T I AA  ACC�AT I DN AS OF THE END OF THE l'tONTH 1 2 / 88 • 1 63327 . 77 
1 /B9 369. 74 369. 74 0 1 � 1 1 . :59 
24942 . 1 9  694 1 . 91 1 2023 . :54 1 1725. 66 
324B7 . 24 64258. 7  0 1 6:5290. B3 
2/89 369 . 74 369 . 74 0 1 293B . 1 9  
24993 . :57 6956 . 2 1  1 20:53 . 1 9  1 1 7:54 . :58 
32938 . 01 6:564 1 . 2:1  0 167275 
3/89 369. 74 369 . 74 0 1 �64 . 84 
2504:5 . 0:5 6970. :54 1 20B2. 92 1 1 783 . :57 
33:3B9 . 9  67043. 7 1  0 1 69280. :53 
4 /B9 369. 74 369. 74 0 1299 1 . :55 
25096. 64 69B4. 9  1 2 1 1 2 . 72 1 18 1 2 . 63 
:>3B42. 9  6B466. 28 0 1 7 1 307. 62 
:S/89 369. 74 369. 74 0 1 301 B . 3 1  
2:1 148. 33 6999 . �  1 2 142. :59 1 1 84 1 . 76 
34297. 02 69909. 24 0 1 733:56. :54 
6/B9 369. 74 369. 74 0 1 3�:5. 1 3  
2:5200 . 1 3  701 3 . 7 1  1 2 172. :54 1 1870. 96 
34752. 26 7 1 372. 78 0 17:5427 . :5 1  
7 /89 369. 74 369. 74 0 1 3072 
2:12:52. 04 7028 . 1 6  1 2202. :56 1 1 900. 24 
3:5208 . 62 72B:S7 . 1 6  0 1 77:i20. 7B 
8/89 647 . 0:5 647. 0:5 0 1 3098. 93 
2:5::3� . 06  7�2. 64 1 2232. 6:5 1 1 929. :59 
3:5944 . 1  74364 . 97 0 1 799 1 6 . 94 
RUN ON 1 /2:5/83 USI NG THE PROGRAM ATSLA U /25/83 7 : :50 A . ... ) 
N I TH DATA ENTERED BY HARVEY CARRUTH 
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III . CALCULATION OF TIAA ACCUMULATIONS AND ANNUITY FOR JCRS-B 
MEMBER WITH 30 YEARS CREDITABLE SERVICE 
The following computer program ( ATSLA) was used to determine 
the TIAA retirement benefits for a JCRS-B member with 30 years of 
creditable service. Rates and amounts of contributions were calcu­
lated on a monthly basis . This program generates data from 1 979 on;  
the same program used for JCRS-A members ( ATA) was used to calculate 
data prior to 1 979 . The ATSLA program calculates the TIAA accumula­
tions and the amount of benefi ts due participants on two dates : 
8/31 /83 , the beginning of phased- in ( for participants electing Model 
Number One) , and 8/31 /89 , the end of phase-in ( for Hodel Number Two 
participants) .  
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THE U N Z V E R S Z TV OF T E N N E S S E E 
ALL T I AA S I NGLE L I FE ANNU I TY 
1 /2 1 /83 
F�OGRAM USED: ATSLA ( 1 /2 1 /83 3 : 00 P . M . ) 
PER T I NENT DATA AND ASSUMPT I ONS  
NAI'E :  
SOC I AL SECUR I TY  NUMBER: 
B I RTHDATE: 
MONTH OF LAST ACTUAL PREM I UM DATA: 
BASE SALARY FOR 8/89 : 
ANNUAL RATE OF SALARY I NCREASES EXPECTED : 
USUAL I'IONTH OF SALARY I NCREASES: 
LONGEVI TY ANN I VERSARY DATE: 
PERCENTAGE OF BASE SALARY AS EXTRA PAY : 
ANT I C I PATED �THOD OF RECE I V I NG EXTRA PAY : 









ALL T IAA S I NGLE LIFE ANNUITY BY RET I REMENT DATE 
RET. DATE 1 RET. DATE 2 RET. DATE 3 
8/31 /83 8 / 3 1 /89 01010 
1 2621 . 56 31398. 93 0 
DETA ILS OF POT ACCI..Jt1Ul.AT I ONS 
I'IONTH GT NT P 1  
P3 P4 � 
P6 D2 P7 
1 /79 238. 36 230. 02 4090. 07 
1 9492 . 72 :5423. 04 230. �9 
0 0 0 
2/79 2 1 6. 7 209. 1 2  4097. 66 
1 �2. 87 :5434 . 2 1  440. 79 
0 0 0 
3179 216. 7 209. 1 2  4 1 0� . 27 
19�73 . 1 :544� . 4 6�1 . �1 
0 0 0 
4179 216. 7 209. 1 2  4 1 1 2. 89 
1 9613 . 42 :54:56 . 62 862 . 7� 
0 0 0 
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1 8774. 72 
201 . 0 1 
482 1 2. 1 �  
18813. 39 
404 . 48 
48723 . 4  
1 88:52. 1 4  
638. 89 
49266 . 3 1  
1 8890 . 97 
876 . 28 
498 1 2 . 93 
�179 2 1 6 . 7 209 . 1 2  4 1 20 . �2 1 8929 . 88 
196�3. 82 :5467 . 86 1 074 . � 1  1 1 1 6 . 68 
0 0 0 �0363 . 27 
6179 2 1 6 . 7 209. 1 2  4 1 28. 1 7  1 8968 . 87 
1 9694 . 3  :5479. 1 2  1 286 . 8 1 360. 12 
0 0 0 :509 1 7 . 38 
7179 2 1 6 . 7 209 . 1 2  4 13�. 83 1 9007. 94 
1 9734 . 87 :5490 . 4 1  1 499 . 6 1  1 606 . 6 
0 0 0 � 1 4� . 26 
8179 379. 2 36� . 93 4 1 43 . � 1  1 9047 . 09 
1 977�. �2 :5:501 . 72 1 870. 14 1 8:56 . 84 
0 0 0 :521 94 . 82 
9/79 379 . 2 36�. 93 4 1 � 1 . 2  1 9086 . 32 
1 98 1 6. 2:1 �:51 3 . 0� 224 1 . �8 21 10. 89 
0 0 0 :529 1 9 . 29 
10179 229 . 7  221 . 66 4 1 �8 . 9  19 1 2:5. 63 
1 98�7. 07 :5:524 . 4 1  2469 . 32 2368 . 1 3  
0 0 0 :53:503. 46 
1 1 179 2:52. :5 243. 66 4 1 66. 62 1 9 1 6:5 . 03 
1 9897 . 97 :5:53:5. 79 27 1 9 . 67 2628 . 67 
0 0 0 :54 1 1 3 . 75 
12179 2:12. 66 243 . 82 4 1 74 . 3:5 19204 . :51 
1 9938. 96 :5:547. 1 9  2970. 8 2892 . :55 
0 0 0 :54728. 36 
TOTAL ALL T I AA ACCUI'IULAT I ON  AS Of THE END OF THE PKJNTH 1 2179 • :54728. 36 
1 /BO 2:i2. 66 243 . 82 4 1 82 . 1 1 9244 . 07 
19980 . 03 :5558 . 62 3222. :55 3 1 59 . 8 
0 0 0 55347. 17 
2 1 80 229. 7 22 1 . 66 4 1 89 . 86 19283 . 7 1  
20021 . 19 5:570 . 07 34:52. 7 3430. 3� 
0 0 0 :5:5947. 88 
3/80 229. 7 22 1 . 66 4 1 97. 64 1 9323. 43 
20062. 43 �58 1 . :54 3683. 42 3709. 7 
0 0 0 :56:558. 1 6  
4 /80 229 . 7 221 . 66 42�. 43 19363. 23 
201 03. 76 ��93 . 04  39 1 4 . 7 1  3992 . 83 
0 0 0 �7 173 
�/80 229 . 7  221 . 66 421 3. 24 19403. 1 2  
2014� . 1 7  :5604 . :56 4 1 46 . �7 4279 . 78 
0 0 0 �7792 . 44 
6/80 229 . 7  221 . 66 422 1 . 00 19443 . 09 
201 86 . 67 :561 6 . 1 4379 4:570. 58 
0 0 0 :5841 6 . � 
7/80 229. 7 221 . 66 4228 . 89 1 9483 . 1 4  
20228. 2:1  :5627. 67 46 1 2 . 01 4865 . 26 
0 0 0 :5904�. 22  
8/80 402 387. 93 4236 . 74 1 �23 . 27 
20269. 92 :5639. 26 �01 2 . 27 �1 64 . 7 1  
0 0 0 �9846 . 1 7  
9/80 402 387 . 93 4244 . 6  1 9:563 . 48 
203 1 1 . 67 :56:50 . 88  :54 1 3 . �2 �468 . 98 
0 0 0 606�3 . 1 3  
1 0/BO 243. � 234 . 98 42:12 . 48 1 9603. 78 
203:53. � 1  �662. �2 �662. 43 �7. 3 
0 0 0 6 1 3 12 . 02 
1 1 /80 32� . 66 3 1 4 . 26 4260 . 37  1 9644 . 1 6  
203�. 43 :5674 . 1 8  �991 . 43 6090. 1 �  
0 0 0 6205� . 72 
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12/80 267 . 86 258. 48 4268. 28 1 9684. 62 
20437 . 44 5685. 87 6265 . 32 6407 . 25  
0 0 0 62748 . 78 
TOTAL ALL T I AA  ACCUI'Illl...AT ION AS OF THE END OF THE l'tCINTH 12/80 • 62748. 78 
1 /8 1  267 . 86 258. 48 4276 . 2  19725. 1 7  
20479. 54 5697 . 58 6539. 89 6728 . 65 
0 0 0 63447. 03 
2/81 243. :5 234 . 98 4284 . 1 4  1 976:5 . 8 
2052 1 . 72 :5709 . 32 679 1 . 58 7054. 26 
0 0 0 641 26 . 82 
3 / 8 1  243. :5 234 . 98 4292 . 09 19806 . 5 1  
20563 . 99  :572 1 . 08 7043 . 89 7430 . 2:5 
0 0 0 64857 . 8 1 
4 / 8 1  243 . :5  234 . 98 4300. 06 19847 . 3 1  
20606. 35 :5732. 86 7296 . 82 78 1 2 . 08 
0 0 0 6:5:59:5 . 48 
5/81 243 . :5  234. 98 4308 . 04 1 9888 . 1 9  
20648 . 8  . :5744 . 67 7:550. 38 8 1 99. 86 
0 0 0 66339. 94 
6/81 243 . :5  234. 98 4 3 1 6 . 04 1 9929. 1 6  
2069 1 . 33 :5756 . 5  7804 . 56 8593 . 62 
0 0 0 6709 1 . 2 1 
7/81 243 . 5  234 . 98 4324 . 0:5 19970 . 2 1  
20733. 95  :5768. 36 8059. '37 8993. 45 
0 0 0 67849 . 39 
8 / 8 1  426. 1 4 1 1 . 1 9 4332 . 08 2001 1 . 35 
20776 . 66 5780 . 24 849 1 . 4:5 9400. 62 
0 0 0 68792 . 4  
9 / 8 1  426. 1 4 1 1 . 1 9 ·  4340 . 1 2  20052 . :57 
208 1 9 . 46 :5792. 1 5  8924 . 6  98 1 5 . 22 
0 0 0 69744 . 1 2  
1 0/8 1 245 . 9  237 . 29 4348 . 1 7  20093 . 88 
20862 . 34 5804 . 08 9 1 84 . 49 10236 . 1 3  
0 0 0 70529. 09 
1 1 /8 1  358. 4 345 . 86 4356 . 24 201 35 . 27 
2090:5. 3 1  :58 1 6 . 04 9553 . 85 10664 . 1 :5  
0 0 0 7 1 430 . 86 
1 2 / 8 1  26:5 . 24 255. 96 4364 . 32 20 176. 75 
20948 . '37 5828 . 02 9834 12543 . 74 
0 0 0 73695 . 2  
TOTAL ALL T I AA  ACCU11ULAT I ON AS OF THE END OF THE I"'INTH 1 2 / 8 1  • 73695 . 2  
1 /82 270 . 5  270. 5 4'372 . 42 202 1 8 . 3 1  
2099 1 . 52 :5840. 02 9858 . 25 12574 . 68 
27 1 . 1 7 424 . 09 0 74550 . 46 
2/82 245. 9 245. 9 4380. 53 20259. 96 
2 1 034 . 76 5852 . 05 9882 . 56 1 2605 . 69 
5 1 8 . 35 854. 86 0 75388 . 76 
3/82 245 . 9  245. 9 4388 . 66 2030 1 . 69 
2 1 078. 09 :5864 . 1 9906. 93 1 2630 . 78 
766. 1 3  1294 . 8 1  0 76237 . 1 9  
4/8� 24:5 . 9  24:5. 9 4396 . 8 1  20343 . 51 
2 1 12 1 . 5 1 5876 . 18 993 1 . 30  12667 . 95  
101 4 . 53 1742 . 61 0 77094 . 46 
5/82 24:5 . 9  245. 9 4404. 97 20385 . 41 
2 1 1 65. 02 5888 . 28 995:5. 85 1 2699. 1 9  
1 263. 54 2 1 98 . 4 0 77960 . 66 
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6/82 245. 9 24:5 . 9  44 1 3 . 1:5 20427 . 4  
2 1 208. 62 :5900. 4 1  9980. 4 1 2730 . :5 1  
1 :5 13 . 1 6  2662 . 24 0 7883:5 . 89 
7 /82 . 24:5 . 9  24:5 . 9  442 1 . 34 20469 . 48 
2 1 2:52. 3 1  :59 1 2 . :56 1000:5 . 01 1 276 1 . 9 1 
1 763. 4 3 1 34 . 2:5  0 79720 . 26 
8/82 430. 3 430 . 3 4429 . :55 20:51 1 . 64 
2 1 296 . 09  :5924 . 74 1 0029 . 69 1 2793 . 38 
2 1 99 . 1 1  3616. 07 0 80800 . 27 
9/82 430. 3 430. 3 4437 . 77 20:553 . 89 
2 1 339. 96 :5936 . 94 1 00:54 . 43 1 2824 . 93 
263:5 . 89 4 1 07 . 84 0 8 1 89 1 . �  
1 0/82 260. 7 260. 7 4446 . 01 20:596 . 23 
2 1 383 . 92 :5949 . 1 7  10079 . 23 1 28:56 . 50  
2903. 73 4608 . 2 0 82823. 0:5 
1 1 /82 373. 2 373. 2 44:54 . 26 20638. 65 
2 1 427 . 97 :596 1 . 42 1 0 104. 09 1 2888. 27 
328:5 . 01 :5 1 1 8 . 26 0 83877 . 93 
1 2/82 260 . 7  260 . 7 4462 . :53 2068 1 . 16 
2 1472. 1 1  :5973 . 7  1 0 1 29 . 0 1  1 2920 . 06 
3:554 . 4:5 :5637 . 1 6  0 84830 . 1 8  
TOTAL ALL T I AA ACCUI'IULAT I ON AS OF THE END OF THE I'IONTH 1 2/82 • 84830. 1 8  
1 /83 28:5 . 82 28:5 . 82 4470 . 8 1  20723 . 76 
2 1 :5 16 . 34 :5986 1 01 :53 . 99 1 29:5 1 . 92 
3849. 74 6 1 6:5 . 23 0 �81 7 . 79 
2/83 260. 7 260 . 7  4479 . 1 1  20766 . 45 
2 1 560. 66 5998. 33 1 0 1 79 . 03 1 2963 . 86 
4 120 . 58 6702. 34 0 86790. 36 
3/83 260. 7 260 . 7 4487 . 42 20809 . 23 
2 160:5. 07 60 10. 69 1 0204 . 1 3  1 30 1 :5 . 88 
4:392. 09 7248. 59 0 87773 . 1 
4/83 260. 7 260. 7 449:5 . 7:5 208:52. 09 
2 1 649. 57 6023. 07 1 0229 . 3 1 3047 . 98 
4664 . 27 7804 . 1 0 88766 . 1 3  
:5/83 260. 7 260. 7 4504 . 09 20895. 04 
21694 . 1 6  603:5 . 48 1 0254 . :53 1 3080. 1 6  
4937. 1 2  8369 . 0 1 00 1  0 89769 . 59 
6/83 260. 7 260 . 7 45 1 2 . 4:5 20938. 08 
21738 . 8:5 6047 . 9 1  1 0279 . 82 1 3 1 1 2 . 42 
:5210. 64 8943 . 4  0 90783 . :57 
7/83 260. 7 260 . 7  4:520 . 82 2098 1 . 2 1 
2 1 783. 63 6060. 37 1 030:5 . 1 7  1 3 1 44 . 76 
:5484 . 83 9:527 . 4  0 91 808 . 1 9  
8/83 456 . 2  4:56 . 2 4:529 . 2 1  2 1 024 . 43 
2 1 828 . :5  6072. 85 1 0330 . :59 1 3 177. 1 8  
:595:5 . 68 1 0 1 22 . 77 0 9304 1 . 21 
9 /83 4:56. 2  4:56 . 2 4:537. 62 2 1 067. 74 
2 1 873. 46 608:5. 36 1 03:56 . 07 1 3209 . 68 
6427 . 69 1 0729 . 66  0 94287. 28 
1 0 / 83 276 . 3  276. 3 4:546 . 04 2 1 1 1 1 . 1 4 
2 1 9 1 8 . :52 6097. 89 1 038 1 . 6 1 1 3242 . 26 
6720 . :52 1 1346 . 66  0 9:5364 . 64 
1 1 /83 388 . 8  388. 8 4:5:54 . 48 2 1 1:54 . 63 
2 1 963. 67 6 1 10. 4:5 1 0407 . 2 1  1 3274 . 92 
7 1 26 . 85 1 1974 . 84 0 96567 . 0:5 
1 2 / 83 276 . 3  276 . 3  4:562 . 93 2 1 198. 2 1  
22008. 9 1 6 1 23 . 04 1 0432 . 88 1 3307. 66 
7421 . 4 1  1 261 3 . 4 1  0 97668. 45 
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TOTAL ALL T I AA  ACCI.JI'IULAT I ON AS OF THE END OF THE PICINTH 12/83 • 97668 . 45 
1 /84 29 1 . 74 291 . 74 457 1 . 4  2 1 24 1 . 87 
22054 . 24 6 1 35 . 65 1 0458 . 6 1  1 3340. 48 
7732. 1 7  1 3262. 63 0 98797. 05 
2/84 276. 3 276 . 3  4579. 88 2 1 285 . 62 
22099. 67 6 1 48 . 29 1 0484 . 4  1 3373. 38 
8028 . 22  1 3922 . 47 0 99921 . 93 
3/84 276. 3 276. 3 4588 . 38 2 1 329. 46 
22 145 . 1 9  6 1 60 . 95 1 05 1 0 . 26 1 3406 . 36 
8325 1 4593 . 04 0 1 0 1 058 . 64 
4/84 276. 3 276. 3 4596 . 9 2 1 373 . 4  
22 1 90 . 8 1  6 1 73. 64 1 0536. 1 8  1 3439 . 42 
8622 . 51 1 5274 . 47 0 1 02207 . 33 
5/84 276. 3 276 . 3  4605. 43 2 1 4 1 7 . 43 
22236 . 52 6 1 86 . 36 1 0:562 . 1 7  13472. 57 
8920 . 76 1 5966 . 9 1  0 1 03368 . 1 5  
6/84 276. 3 276. 3 46 1 3 . 98 2 1 46 1 . 55 
22282. 32 6 1 99. 1 1 0588 . 22 1 3505. 8 
92 1 9 . 74 1 6670. 48 0 1 0454 1 . 1 9 
7/84 276. 3 276. 3 4622 . 54 2 1 505. 76 
22328 . 22 62 1 1 . 87 1 06 1 4 . 33 1 3539 . 1 1  
95 1 9 . 46 1 7385 . 3 1  0 1 05726 . 6  
8 /84 483. 5 483. 5 4631 . 1 2 2 1 550 . 06 
22374. 2 1  6224. 67 1 0640 . 5 1 1 3572 . :5 
1 0027 . 63 1 8 1 1 3 . 3 0 1 07 1 34 
9/84 483. 5 483. 5 4639. 72 2 1 594 . 4S 
22420 . 3  6237 . 49 1 0666 . 75 1 3605. 97 
1 0537 . 05 1 8BS4 . 61 0 1 08556 . 34 
1 0/84 292. 9 292. 9 4648 . 33 2 1 638 . 93 
22466. 48 6250. 34 10693 . 06 1 3639. 53 
1 08:56 . 66  1 9607. 75 0 1 0980 1 . 08 
1 1 /84 405 . 4  405 . 4  4656 . 96 21 683 . 5  
225 1 2 . 76 6263 . 21 1 071 9 . 43 13673 . 1 7  
1 1289 . 84 20373. 83 0 1 1 1 1 72. 7 
12/84 292. 9 292. 9 4665. 6  2 1 728 . 1 6  
22559. 1 3  6276 . 1 1  1 0745. 87 1 3706. 89 
1 1 61 1 . 3 1 21 1 52. 07 0 1 1 2445. 1 4  
TOTAL ALL T I AA ACCUI'IULAT I ON AS OF THE END OF THE I'IONTH 12/84 • 1 12445 . 1 4  
l /95 293. 8 293 . 8  4674 . 26 21772. 92 
22605 . 6  6289. 04 1 0772. 37 1 3740 . 69 
1 1 934 . 47 2 1 942 . 6  0 1 1373 1 . 95 
2/85 292. 9 292. 9 4682 . 94 2 1 8 1 7 . 77 
226S2 . 1 6  630 1 . 99 1 0798. 94 1 3774. 58 
1 2257 . 53 22745 . 55 0 1 1503 1 . 46 
:SIBS 292. 9 292 . 9 4691 . 63 2 1862 . 7 1  
22698. 82 631 4 . 97 1 0825 . 57 1 3808 . 55 
1 258 1 . 38 2356 1 . 09 0 1 1 6344 . 72 
4/85 292. 9 292 . 9 4700. 34 2 1 907 . 74 
22745. 58 6327. 98 1 0852 . 27 1 3842 . 6 1 
1 2906. 03 24389 . 32 0 1 1 767 1 . 87 
SIBS 292. 9 292. 9 4709. «)6 2 1 9SZ . 87 
22792 . 43 634 1 . 01 1 0879 . 03 1 3876. 7S 
1 323 1 . 48 25230 . 46 0 1 1 90 � ': . 09 
6/85 292 . 9  292. 9 47 1 7 . 8 : ! 99S.  )9 
�2639 . 38 6354 . 07 t :.:-90!: . S.!o 1 ::7 ' 0 . 97 
1 3SS7 . 73 :?.605-t . o  " ... :0368. 5 ., 
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7 / 85 -:-o- o _ . .. . . �9:: . 9  472b . :5b 22043 . 4  
::�s.::. . 4:: 63o7. � 6  1 0932 . 76 1 3945. 28 
� :834 . 79 21!>95 1 . 9  0 1 2 1 738. 28 
3/ 85 � 1 2 . 1!> 5 1 2 . 6 4735. 33 22088 . 8 1  
22933 . �7 6380 . 28 1 0959 . 72 13979 . 67 
1 4432 . 9  27834 . 4 1 0 1 23344 . 69 
9 185 5 1 2. 6 5 1 2 . 6 4744 . 1 2  22 134 . 3 1  
22980 . 8 1  6393 . 42 1 0986. 75 1 40 1 4 . 1 5  
1 4982 . 36 28732. 28 0 1 24968 . 2  
10/85 3 1 0 . 5 3 1 0 . 5 4752 . 92 22 1 79 . 9  
23028 . 1 5  6406 . 59 1 10 1 3 . 85 1 4048 . 7 1 
1 5330. 58 29644 . 0 1 0 1 26404 . 7 1  
1 1 /85 423 423 476 1 . 74 22225 . 59 
230-n5 . 58 64 1 9 . 79 1 104 1 . 01 14083 . 36 
1 :5792 . 43 30570 . 7 1  0 127970. 2 1  
1 2/85 3 1 0. 5 3 1 0 . 5 4770. 58 2227 1 . 37 
23123 . 1 1  6433 . 0 1  1 1068 . 24 14 1 1 8 . 09 
1 6 142 . 64 3 1 5 1 1 . 58 0 1 29438 . 62 
TOTAL ALL T I AA ACCUI1ULAT I DN  AS OF THE END OF THE I'IONTH 1 2 / 85 • 1 29438. 62 
1 /86 310. 5 3 1 0 . 5 4779 . 43 223 1 7 . 25 
23 170. 74 6446 . 26 1 1095 . �  1 4 152 . 91 
1 6493. 72 32466. 77 0 130922 . 62 
2/8b 3 1 0. 5 3 1 0 . 5 4788 . 3 22363. 22 
232 1 8 . 47 6459. 54 1 1 1 22 . 9  1 4 1 87 . 8 1  
1 684:5 . 66 33436 . 49 0 1 32422 . 39 
3/86 3 1 0 . 5 3 1 0 . :5 4797 . 1 9  22409 . 28 
2321!>6 . 3 6472. 85 1 1 1 50 . 33  14222 . 8 
1 7 198 . 47 34420 . 87 0 1 33938 . 09 
4 /86 3 1 0 . 5 3 1 0 . 5 4806 . 09 2245:5 . 44 
2331 4 . 22 6486. 1 8  1 1 1 77. 83 1 4257 . 88 
1 75:52 . 1 :5  3:5420. 1 1  0 1 35469 . 9  
S/86 3 1 0 . :5  3 1 0 . :5  48 1 :5 . 0 1  2250 1 . 69 
23362 . 24 6499 . � 1 1205. 4 14293 . 04 
1 7906 . 7 36434. 37 0 1 3701 7 . 99 
6/86 3 1 0 . :5 3 1 0 . 5 4823 . �  22:548 . 04 
234 1 0 . 36 6512. 93 1 1233. 04 14328. 29 
1 8262. 1 3  37463 . 8 1 0 1 38582 . 55 
7/86 3 1 0. 5 3 1 0 . 5 4832 . 9  22:594 . 49 
23458 . 58 6:526 . 35 1 1 260 . 74 1 4363 . 63 
1 86 1 8 . 44 38508. 64 0 1 40 1 63. 77 
8/86 543. 4 �3. 4 484 1 . 87 2264 1 . 03 
23506 . 9  6:539 . 79 1 1 288 . :5 1  1 4399. 05 
1 9209. 1 3957 1 . 01 0 1 4 1997 . 26 
9/86 �3. 4 543. 4 4B:i0 . 86 22687 . 67 
23:5:55 . 32 6:5:53. 26 1 13 1 6 . 3:5 14434 . :56 
1 9801 . 21 406:5 1 . 1  0 1 438:50 . 33 
1 0/86 329. 1 329 . 1 4859 . 86 22734 . 4  
23603 . 84 6566 . 76 1 1 344. 26 1 4470 . 1 6  
20 1 79 . 96 4 1 747 . 33  0 1 4:5:506 . 57 
1 1 /86 441 . 6  441 . 6  4868. 88 2278 1 . 23 
236:52 . 46 6:580 . 29  1 1372. 24 1 4505 . 85 
20672 . 42 42860. 8 1  0 1 47294 . 1 8  
1 2 / 86 329. 1 329 . 1 4877. 92 22828. 1 6  
2370 1 . 1 8  6593 . 84 1 1 400 . 29 1 454 1 . 63 
2 1 053 . 32 43990. 8  0 1 48987 . 1 4  
TOTAL ALL T I AA  ACCUI'IULAT IDN AS OF THE END OF ·n£ I'IONTH 1 2/86 • 1 48987 . 1 4  
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1 /87 329. 1 3�. 1 4886 . 97 2287� . 1 8  
237�0 6607 . 42 1 1 428 . 4 1  1 4�7 . 49 
2 1 43� . 1 �  4� 1 37 . �2 0 1 �0698. 1 4  
2/87 329. 1 3� . 1 4896 . 04 2�22 . 3  
23798 . 92 662 1 . 03 1 1 4�6 . 6  1 46 1 3 . 44 
2 1 8 1 7 . 93 46301 . 1 3 0 1 �2427. 39 
3/87 3� . 1 329 . 1 490�. 13 22969 . �2 
23847. 94 6634 . 67 1 1 484 . 86  1 4649 . 48 
22201 . 6� 4748 1 . 84 0 1 �4 1 75. 09 
4/87 3�. 1 329. 1 49 1 4 . 23 230 16 . 83 
23897 . 06 6648 . 34 1 1 � 1 3 .  1 8  1 468�. 6 1  
22:586 . 32 48679 . 87 0 1 ��94 1 . 44 
� /87 329. 1 329. 1 4923 . 3:5  23064 . 24 
23946 . 28 6662 . 03 1 1:54 1 . �7 1472 1 . 83 
�7 1 . 94 4989:5. 4  0 1 �7726 . 04 
6/87 329. 1 329 . 1 4932. 49 231 1 1 .  7:S 
2399� . 61 667:5 . 7:5 1 1 :570 . 03 147�8 . 1 4  
233�8 - � 1 � 1 1 28. 6 0 1 �9�30. 88 
7/87 3�. 1 329. 1 494 1 . 04 23 1 �9 . 36 
2404� . 04 6689 . �  1 1 �98 . �6 14794 . �4 
23746 . 03 �2379 . 7  0 1 6 1 354 . 37 
8/87 �7:S. 9 �7:S. 9 49:50 . 8 1  23207. 06 
24094. �7 6703 . 28 1 1 627 . 1 7  1 483 1 . 03 
2438 1 . 9 1 �36� 1 . 03 0 1 63446 . 86 
9/87 ��- 9 �� - 9  4960 232:54 . 86 
241 44 . 2  67 1 7 . 09 1 1 6�� - S:S  1 4867 . 6 1  
2:50 1 9 . 36 �4942. 8  0 16��6 1 . 77 
10/87 348. 8 348. 8 4969 . 2 1  23302. 76 
241 93 . 93 6730 . 93 1 1 684. 6 1 4904 . 28 
2:5430 . 72 �62:53. 33 0 1 67469. 76 
1 1 /87 461 . 3  461 . 3  4978. 43 233�0 . 76 
24243 . 77 6744 . 79 1 1 7 1 3 . 42 1494 1 � 04 
2:59:5:5 . 88 �7�83 . 76 0 1 69� 1 1 . 8:5 
12/87 348 . 8 348 . 8  4987. 67 23398 . 86 
24�3 . 7 1  67�. 68 1 1 742 . 3 1  1 4977 . 89 
26369. 5� 58933. 42 0 1 7 1 462. 09 
TOTAL ALL T IAA ACCIJHLLAT I ON AS OF THE END OF THE P'IONTH 12 /87 • 1 7 1 462. 09 
1 /88 348 . 8  348. 8 4996 . 93 23447 . 06  
24343. 7:s 6772. 6  1 1 77 1 . 27 1 �0 1 4 . 83 
26784. 24 60302 . :5  0 1 73433 . 1 8  
2/88 348 . 8  348 . 8 :5006 . 2 2349:5. 36 
24393 . 89 6786 . :S:S 1 1 800. 3 1 �05 1 . 86 
271 99. 96 6 1 69 1 . 23 0 1 7�42� . 3� 
3/88 348. 8 348. 8  :501�. 49 23�43. 76 
24444 . 1 4 6800. :53 1 1 8� . 4  1 �088 . 98 
276 1 6 . 7 63099 . 83 0 177438. 83 
4/88 348 . 8  348. 8 :5024. 8 23:592. 26 
24494 . 49 681 4 . :54 1 1 858. �  1 � 1 26 . 1 9  
28034 . 47 04528 . 56  0 179473. 88 
�/88 348. 8 348 . 8 :5034. 1 3  23640. 86 
24�44 . 94 6828 . :58 1 1 887. 82 1 � 1 63 . �  
284:53. 27 6�977. 6 1 0 1 8 1 530 . 7 1  
6 / 88 348 . 8 348. 8 :5043. 47 23689. :56 
24:595 . 5 6842. 6� 1 1 9 1 7 . 1 4  1 �200 . 9  
28873. 1 67447. 23 0 1 83609. 5� 
7 1 88 348. 8 348 . 8  :5052. 83 23738 . 36 
24646 . 1 6  6856 . 74 1 1 946 . �3 1 �238 . 39 
29:293. 97 68937 . 68  0 18�7 1 0 . 66 
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BIBB 6 1 0 . 4 6 1 0 . 4 5062 . 2 1 237B7. 26 
24696. 93 6B70 . B6 1 1 975 . 99 15275. 97 
2997B . 12 70451 . 4 1 0 1 B809B . � 
9/BB 6 1 0 . 4 6 1 0 . 4 507 1 . 6 1 23B36 . 26 
24747 . B  6BB5 . 0 1 1 2005. 53 1:53 1 3 . 64 
30663 . 96 7 1 98B . 68  0 1 90:5 1 2 . 49 
10/BB 369. 7 369 . 7 50B 1 . 02 23BB:S. 36 
24798. 7B 6B99. 1 9  1 2035. 1 4  1 5351 . 4 1 
3 1 1 10 . 2 73:547 . 72 0 1 9270B . B2 
1 1 / 88 4B2. 2 4B2 . 2  5090 . 45 23934. :56 
24849. 86 691 3 . 4 1 2064. B2 153B9. 27 
3 1 670. 32 75 129 . �  0 1 �042 . 43 
1 2/ 88 369. 7 369 . 7  5099 . 9  239B3 . B6 
2490 1 . 0:5  6927 . 64 12094 . :SB 1 :5427. 22  
32 1 1 9 . 04  76734 . 07 0 1 972B7 . 36 
TOTAL ALL T I AA  ACCI..II'1lA...AT I ON AS OF THE END OF Tl£ l'tONTH 1 2/BB • 1 97287 . 36 
1 /B9 369. 7 369 . 7 5 1 09 . 37 24033. 26 
24�2 . 34 694 1 . 9 1 1 2 1 24. 4 1  1 :5465. 27 
3256B. B7 7B360 . 94 0 1 995:56 . 37 
2/89 369. 7 369. 7 51 1 B . B:S 240B2. 76 
2:5003. 74 69:56 . 2 1  1 2 1 54 . 3 1  15503 . 4 1 
330 1 9 . B 1  800 1 0 . 63 0 201B49. 72 
3/89 369. 7 369. 7 5 1 2B . :S:S 24 1 32 . 37 
2:50:S:S. 24 6970 . 54 1 21 B4. 29 15541 . 65 
3347 1 . 86  B 1 6B3. 37 0 204 1 67 . 67 
4/B9 369 . 7  369. 7 5 1 37 . B7 24 1 B2. 0B 
25 106 . e:s  6984 . 9  122 1 4 . 34 15:S79 . 9B 
339� . 02 B3379. 4:S 0 206:51 0. 49 
:S/89 369. 7 369. 7 :5 1 47 . 4 1  2423 1 . B9 
25 1 5B . :S7 6999 . 29 1 2244 . 46 1 561 B . 4  
34379 . 3  S:S099 . 1 5  0 20B87B . 47 
6/B9 369 . 7  369. 7 5 1 56 . 96 24�B 1 . B  
2:52 10 . 39 7013. 7 1  12274 . 06 1 5656 . 92 
34834 . 7  B6B42 . 74 0 21 127 1 . B8 
7 /B9 369. 7 369 . 7 5 1 66. 53 2433 1 . B:? 
25262. 32 702B. 1 6  1 2304 . 93 15695. 53 
3:;29 1 . 22 8B6 1 0 . 47 0 2 1 3690 . 98 
B/89 647 647 5 1 76. 1 2  243B1 . 94 
2:53 1 4 . 36 7042. 64 1 2335 . 2B 1 5734.24 
36026 . 8:5 90404 . 97 0 2 1 64 1 6 . 4 
RUN ON 1 /21 /B3 US I NG THE PROGRAM ATSLA < 1 /21 /B3 3: 00 P. l"'. > 
W I TH DATA ENTERED BY HARVEY CARRUTH 
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IV . CALCULATION OF TIAA ACCUMULATIONS AND ANNUITY FOR JCRS- B 
MEMBER WITH 20 YEARS CREDITABLE SERVICE 
The following computer program ( ATSLA) was used to determine 
the TIAA retirement benefits for a JCRS-B member with 20 years of 
creditable service. Rates and amounts of contributions were calcu­
lated on a monthly basis . This program generates data from 1 979 on;  
the same program used for JCRS-A members (ATA ) was used to calculate 
data prior to 1 979 . The ATSLA program calculates the TIAA accumula­
tions and the amount of benefits due participants on two dates : 
8/31 /83 , the beginning of phased-in ( for participants electing Model 
Number One) , and 8/31 /89 , the end of phase-in ( for Model Number Two 
participants ) .  
282 
T H E  U N Z V E R S Z T V OF T E N NE S S E E  
ALL T I AA S I NGLE L I FE ANNU I TY 
1 /21 /83 
PROGRAM USED: ATSLA ( 1 /21 /83 3: 00 P . " . ) 
PERT I NENT DATA AND ASSUMPT I ONS  
NAI'E :  
SOC I AL SECURI TY NUMBER: 
B I RTHDATE: 
MONTH OF LAST ACTUAL PRE"I U" DATA: 
BASE SALARY FOR 8/89 : 
ANNUAL RATE OF SALARY I NCREASES EXPECTED: 
USUAL �NTH OF SALARY I NCREASES: 
LONGEV ITY ANNI VERSARY DATE : 
PERCENTAGE OF BASE SALARY AS EXTRA PAY: 
ANT I C I PATED �THOD OF RECE I V I NG EXTRA PAY: 
COST I NG  a--20 
123-4:5-6789 
8/31 /23 






ALL T I AA  SI NGLE L I FE ANNUITY BY RETIREMENT DATE 
RET. DATE 1 RET. DATE 2 RET. DATE 3 
8/31 / 83 8/31 /89 01010 
26067. 84 0 
2 .. : '"';'. # : 
DETAI LS OF POT ACCUf'I.JLAT I ONS  
"ONTH GT NT P l  
P3 P4 � 
P6 D2 P7 
1 /79 238. 36 230. 02 0 
1 9484. 83 S423. 04 230. :59 
0 0 0 
2/79 216. 7 209. 1 2  0 
1 �4 . 97 S434 . 2 1  440. 79 
0 0 0 
3/79 216. 7 209. 1 2  0 
1 9:56:5. 1 9  S44:5. 4 6:5 1 .  !5 1  
0 0 0 
4/79 216. 7 209. 1 2  0 
1 960:5 . 49 !5456. 62 B62. ni 
0 0 0 
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D l  
TOTAL 
10086 . :53 
1 46 . 85 
3:537 1 • 84 
1 0 1 07. :u 





1 0 1 48 . 99  
64 1 . 79 
367 1 !5 . 64 
S/79 2 1 6 . 7  209. 1 2  0 1 0 1 69 . 9  
1 964S . 87 S467 . 86 1 074 . S 1  8 18 . S  
0 0 0 37 1 76 . 64 
6179 2 1 6 . 7  209. 1 2  0 1 0 1 90. 8S 
19686. 34 S479. 12 1 286 . 8  997. 67 
0 0 0 37640. 78 
7179 2 16 . 7  209. 1 2  0 1021 1 . 84 
1 9726 . 89 S490 . 4 1  1 499 . 6 1  1 1 79 . 3:5 
0 0 0 38 1 08 . 1 
8179 379. 2  36S . 93 0 10232. 87 
19767 . S2 s:50 1 . 72 1 870 . 14 1364 . 23 
0 0 0 38736 . 48 
9179 379. 2  36S. 93 0 102S3. 9:5 
1 9808 . 24 SS 1 3 . 0:S 224 1 . S8 1 SS2 . 32 
0 0 0 39369. 1 4  
1 0/79 229 . 7  221 . 66 0 1027S . 07 
1 9849. 04 �24 . 4 1  2469 . 32 1743 . 03 
0 0 0 39860. 87 
1 1 179 252. S 243. 66 0 10296. 23 
19889. 93 SS3S . 79 271 9 . 67 1936 . 48 
0 0 0 40378 . 1  
1 2/79 2S2 . 66 243. 82 0 103 1 7 . 44 
1 9930 . 9 SS47 . 1 9  2970. 8 2 1 32. 7 
0 0 0 40899. 03 
TOTAL ALL T I AA  ACCUI'1Ul..A T I ON AS OF THE END OF THE I'IONTH 1 2179 • 40899. 03 
1 /80 252 . 66  243. 82 0 10338 . 69 
1997 1 . 9S SS:S8 . 62 3222. S:S 233 1 . 7  
0 0 0 4 1 423. S 1  
2/80 229 . 7  221 . 66 0 103S9 . 99 
200 1 3 . 09 SS70. 07 34S2 . 7  2S33 . 4 1  
0 0 0 4 1 929. 26 
3/80 229 . 7  221 . 66 0 1038 1 . 33 
200S4 . 31 SS8 1 . :S4 3683 . 42 2742. 63 
0 0 0 42443. 23 
4/80 229 . 7  22 1 . 66 0 1 0402 . 7 1  
2009S . 62 SS93 . 04 391 4 . 7 1  29S4 . 97 
0 0 0 4296 1 . 0S 
S/80 229. 7  22 1 . 66 0 10424 . 1 4  
201 37 . 01 S604. S6 4 1 46 . :57 3170. 4S 
0 0 0 43482 . 73 
6/80 229 . 7  221 . 66 0 1 044S . b 1  
20178 . 49 S6 1 6 . 1 4379 3389. 1 2  
0 0 0 44008. 32 
7/80 229 . 7  22 1 . 66  0 10467 . 1 3  
20220. 0S  S627 . 67 461 2 . 0 1  361 0 . 99 
0 0 0 44S37 . S:S  
8/80 402 387. 93 0 10488 . 69 
2026 1 . 7  S639 . 26 S0 1 2 . 27 3836 . 9:5  
0 0 0 4S238 . 87 
9/80 402 387. 93 0 10S 1 0 . 29 
20303. 44 S6SO. B8 S4 1 3 . S2 4067 . 04  
0 0 0 4S94S . 1 7  
1 0/80 243 . S 234 . 98  0 t OS31 . 94 
2034:5. 26 S662. S2 S662. 43 4300 . :5 1  
0 0 0 46S02. 66 
1 1 /80 325 . 66 3 1 4 . 26 0 10SS3. 63 
20387 . 1 7  S674 . 1 8  S991 . 43 4S37 . 79 





1 /8 1  








1 0/ 8 1  
1 1 /8 1  
1 2 / 8 1  
TOTAL 





ALL T I AA 
ALL T I AA  
267. 86 258 . 48 
20429. 1 6  S68S. 87 
0 0 
AC:CUI1ULAT I ON AS OF TI-E END 
267 . 86 258. 48 
2047 1 . 24 :5697 . :58 
0 0 
243. :5 234. 98 
20:5 1 3. 4 1  :5709 . 32 
0 0 
243. :5 234 . 98  
20:5:5:5. 66 :572 1 . 08 
0 0 
243. :5 234. 98 
20:598 :5732. 86 
0 0 
243. :5 234 . 98 
20640 . 43 :5744 . 67 
0 0 
243. :5 234. 98 
20682 . 9:5  S7SO. S 
0 · 0  
243. :5 234 . 98 
2072:5. :5:5 :5768. 36 
0 0 
426 . 1 4 1 1 . 1 9 
20768. 24 :5780. 24 
0 0 
426. 1 4 1 1 . 1 9  
208 1 1 . 02 :5792 . 1 :5  
0 0 
24:5. 9 237 . 29 
20BS3. 89 SB04 . 08  
0 0 
3SB . 4  34:5. 86 
20896. 85 SB1 6 . 04 
0 0 
26:5 . 24 2:5:5. 96 
20939. 89 :5828 . 02 
0 0 
A�AT ION AS OF THE END 
270 . :5  270. :5 
20983 . 02 :5840 . 02 
271 . 17 331 . 39 
24:5 . 9 24:5 . 9 
2 1 026 . 24 SBS2 . 0S  
:5 1 8 . 3:5 668. 39 
24:5 . 9  24:5 . 9 
2 1 069 . :5:5 :5864 . 1 
766. 1 3  1 0 1 3 . 2 
24:5 . 9 24:5 . 9 
2 1 1 1 2 . 9:5 :5876 . 1 8  
1 01 4 . :53 1 364 . 6 1  
24:5 . 9  24:5. 9 
2 1 1 :56 . 44 SB88 . 28 
1263 . :54 1 722 . 76 
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0 10:57:5. 37 
626:5 . 32 4778 . 63 
0 47734 . 3:5 
OF TI-E ttDNTH 12/80 • 47734 . 3:5 
0 10:597 . 1 :5  
6:539. 89 :5023. 07 
0 48328 . 93 
0 1 06 1 8 . 98 
679 1 . :58 :5270. 98 
0 48904 . 27 
0 10640. � 
7043. 89  :5:5:59 . 99 
0 49:52 1 . 47 
0 1 0662 . 77  
7296 . 82 :5853 . 9  
0 :50 1 44 . 3:5 
0 1 0684 . 73 
7:5:50. 38 6 1 :52 . 77 
0 :50772. 98 
0 1 0706 . 74 
7804 . :56 64S6 . 63 
0 :5 1 407. 38 
0 1 0728 . 79 
80:59. 37 676:5. :58 
0 :52047 . 6:5 
0 1 07:50. 89 
8491 . 4:5 7080 . 88 
0 :5287 1 . 7  
0 1 0773 . 04 
8924 . 6  7402. :58 
0 :53703. 39 
0 1 079:5 . 23 
9 184 . 49 7729. :5:5 
0 :54367 . 24 
0 108 1 7 . 47 
9:5:53 . 85 8062. :59 
0 :5:51 46 . 8  
0 10839 . 7:5 
9834 9:5 1 8 . 04 
0 S69:59 . 7  
OF THE I'IONTH 1 2 / 8 1  • :569:59. 7 
0 10862 . 08 
98SB. 25 9:54 1 . :5 1 
0 :57687. 44 
0 1 0884 . 4:5 
9882 . S6  9:56:5 . 04 
0 :58397 . 08  
0 10906 . 87 
9906 . 93 9:588 . 63 
0 :591 1 :5 . 4 1  
0 10929 . 34 
9931 . 36 96 1 2 . 28  
0 :5984 1 . �  
0 1 09:5 1 . �  
99:5:5 . 8:5 963:5. 99 
0 60:574 . 7 1 
6/82 245. 9 245 . 9  0 10974 . 4 1 
2 1 200. 02 5900 . 4 1  9980. 4 9659 . 75 
1513. 16 2087. 69 0 6 1 3 1 5 . 84 
7182 245 . 9  245 . 9  0 1 0997 . 02 
2 1 243 . 69 59 1 2 . 56 1 0005 . 0 1 9683 . 57 
1 763 . 4  2459 . 5 1  0 62064 . 76 
8/82 430. 3 430 . 3  0 1 1 0 1 9 . 67 
2 1 287 . 45 5924 . 74 10029. 69 9707 . 45 
2199. 1 1  2839 . 84 0 63007 . 95 
9/82 430. 3 430 . 3  0 1 1 042. 37 
2 1 33 1 . 3  5936 . 94 1 0054 . 43 973 1 . 39 
2635 . 89 3228 . 8 1 0 6396 1 . 1 3  
10/82 260. 7 260. 7 0 1 1 065 . 12 
2 1 375 . 24 5949 . 1 7  1 0079 . 23 97:15 . 39 
2903. 73 3625. 06 0 64752. 94 
1 1 /82 373. 2 373. 2 0 1 1 087 . 9 1  
2 1 4 1 9 . 27 596 1 . 42 1 0 1 04 . 09 9779 . 45 
32BS . 01 4029. 67 0 65666. 82 
1 2/82 260. 7 260. 7 0 1 1 1 10. 'n5 
2 1 463. 39 5973 . 7  1 0 1 29 . 01 9803 . 57 
3554 . 45 444 1 . 76 0 66476. 63 
TOTAL ALL T IAA ACCLJr"'ULAT ION AS OF THE END OF THE 110NTH 1 2/82 • 66476. 63 
1 /83 285. 82 285. 82 0 1 1 1 33 . 64 
2 1 507 . 6  5986 1 0 1 53. 99 9827 . -ns  
3849 . 74 486 1 . 6 1  0 67320 . 33  
2/83 260 . 7  260 . 7  0 1 1 1 56. 57 
2 1 55 1 . 9  5998. 33 1 0 1 79 . 03 985 1 . 99  
4120. 58 5289. 1 2  0 681 47 . 52 
3/83 260. 7 260. 7 0 1 1 179. 55 
21596. 29 601 0 . 69 10204 . 1 3  9876. 29 
4392. 09 5724 . 39 0 68983. 43 
4/83 260 . 7  260. 7 0 1 1 202. 58 
2 1 640. 77 6023. 07 1 0229. 3  9900 . 65 
4664 . 27 6 1 67. 49 0 69828 . 1 3  
S/83 260. 7 260. 7 0 1 1 22:5. 66 
2 1 685. 35 6035. 48 1 0254. 53 9925. 07 
4937. 1 2  66 1 8 . 53 0 7068 1 . 74 
6/83 260. 7 260 . 7 0 1 1 248 . 78 
2 1 730. 02 6047 . 9 1  1 0279 . 82 9949. 55 
52 10. 64 7077 . 63 0 7 1 544 . 35 
7/83 260. 7 260. 7 0 1 1271 . 95 
2 1 774 . 78 6C•6o . :s7 10305 . 1 7  9974 . 09 
5484. 83 7544 . 86 0 724 1 6 . 05 
8/83 456. 2 456 . 2  0 1 1 295 . 1 7  
2 1 8 19 . 63 6072. �  1 0330 . 59 9998. 69 
5955 . 68 802 1 . 98 0 73494 . 59 
9/83 456. 2 456. 2 0 1 13 1 8 . 44 
21864 . :57 6085. 36 1 0356. 07 1 0023 . �  
6427 . 69 BS09. 1 2  0 74584 . 6  
1 0/83 276 . 3 276. 3 0 ·  1 1 34 1 . 'n5 
2 1 909 . 61 6097. 89 1 038 1 . 61 1 0048 . 07 
6720 . 52 9004 . 88 0 'n5S04 . 33 
1 1 /83 388 . 8  388 . 8  0 1 1365. 1 1  
2 1 954 . 74 6 1 1 0 . 45 1 0407 . 2 1  1 0072 . BS  
7 126 . 85 95 1 0 . 28 0 76547. 49 
1 2/83 276. 3 276 . 3  0 1 1 388 . 52 
2 1 999 . 96 6 1 23 . 04 10432 . 88 1 0097 . 69 
7421 . 4 1  1 0024 . 49 0 77487 . 99 
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TOTAL ALL T I AA ACCumLATI ON  AS OF THE END OF THE I'IONTH 12/83 • 77487. 99 
1 /84 291 . 74 29 1 . 74 0 1 1 4 1 1 . 98 
22045 . 28 61 � . 65 1 04:58 . 6 1 1 0 1 22 . :59 
7732. 1 7  1 �7 . 77 0 784:54 . �  
2/84 276 . 3 276 . 3 0 1 1 43S. 49 
22090 . 69 6 1 48 . 29  1 �84 . 4 1 0 1 47 . S6 
8028. 22 1 1 080. 07 0 794 1 4 . 72 
3/84 276 . 3 276 . 3 0 1 1 459. 05 
22 1 36 . 1 9  6 1 60 . 95  1 05 1 0 . 26 1 0 1 72 . :59 
832S 1 1 62 1 . S 1  0 8038:S . SS 
4/84 276 . 3  276 . 3  0 1 1 482. 65 
22 1 8 1 . 79 6 1 73 . 64 1 0536 . 1 8  1 0 1 97 . 68 
8622 . S 1  1 2 1 72 . 2 1  0 8 1 366 . 66 
5/84 276 . 3  276. 3 0 1 1 506. 3 
22227. 48 6 1 86 . 36 1 0562. 1 7  1 0222. 83 
8920. 76 12732. 27 0 823SS . 1 7  
6/84 276 . 3  276. 3 0 1 1 :530 
22273 . 26 6 1 99 . 1 1 0:588 . 22 10248 . 04 
92 19. 74 1 3301 . 81 0 83360 . 1 7  
7/84 276. 3 276 . 3 0 1 1 S:53 . 7S 
22319. 1 4  621 1 . 87 1061 4 . 33 10273 . 3 1 
951 9 . 46 1 3SS0. 93 0 84372. 79 
8/84 483 . S  483 . S  0 1 1 S77. SS 
2236S. 1 1  6224 . 67 10640 . :5 1 10298 . 6S 
1 0027. 63 ' 1447 1 . 49 0 BS605 . 6 1  
9/84 483 . S  483. S 0 1 1 601 . 4  
2241 1 . 18 6237. 49 10666 . 75 10324 . 0S 
10S37 . �  1 5073. 65 0 868:5 1 . :57 
10/84 292. 9 292 . 9  0 1 1 62S. 3 
224:57. 34 6250. 34 1 0693. 06 10349 . S 1  
1 08:56. 66 1 5685 . 92 0 879 1 8 . 1 3  
1 1 /84 40S. 4 405. 4 0 1 1649. 2S 
22:503 . 6  6263 . 2 1 107 1 9 . 43 10375 . 03 
1 1289. 84 16309 . 38 0 89109. 74 
1 2/84 292. 9 292. 9 0 1 1 673. 25 
22549. 95 6276. 1 1  1 074:5. 87 1 �00. 62 
1 1 61 1 . 3 1 16943 . 2 1  0 90200. 32 
TOTAL ALL T I AA ACCUI'IULAT I ON  AS OF THE END OF THE I'IONTH 1 2/84 • 90200. 32 
1 /B:S 293. 8 293 . 8  0 1 1 697. 29 
22:596 . 4  6289. 04 1 0772 . 37 1 0426. 27 
1 1934 . 47 1 7S87. 54  0 9 1 303. 38 
2/8S 292. 9 292 . 9  0 1 1 72 1 . :sa 
22642. 94 6301 . 99  10798 . 94 1 04S 1 . 98 
1 2257. S3 1 8242 . S  0 924 1 7 . 26 
3/BS 292. 9 292 . 9  0 1 1 745. S2 
22689. SS 631 4 . 97 1 082:5 . 57 10477. 76 
1 2SS 1 . :SS 1 8908 . 1 9  0 9�42 . •n 
4/S:S 292. 9 292. 9 0 1 1 769. 7 1  
22736 . 32 6327 . 98 108:52. 27 1 0503 . 6  
1 2906 . 03 1 9584 . 72 0 94680. 63 
SIBS 292. 9 292. 9 0 1 1 793. 9:5 
22783. 1 :5 634 1 . 01 10879 . 03 10529 . S  
1 3231 . 48 20272. 29 0 95830 . 4 1  
6/8S 292 . 9  292 . 9  0 1 18 1 8 . 24 
22830 . 08 6354 . 07 1 0905 . 86 1 0S5S. 47 
1 3:557 . 73  20970. 96 0 96992 . 4 1  
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7/8:5 292. 9 292. 9  0 1 1842 . :58 
22en. 1 1  o3o7 . 1o 1 0932. 76 10:58 1 . 5  
13884 . 79 2 1 680. 87 0 98 1oo .  n 
8/85 s12. o s 1 2 . o 0 1 J Boo. 97 
22924 . 23 6380. 28 1 0959 . 72 10o07 . o  
1 4432 . 9  22404 . 04 0 9957:5 . 74 
9/8:5 s 1 2. o s12 . o  0 1 1 89 1 . 4 1  
2297 1 . 4:5 6393. 42 1 0986. 7:5  1 0033. 7o 
14982 . 36 23 1 40 . 6 1  0 1 00999 . 76 
1 0/BS 3 10. :5 310. S 0 1 1 91 :5 . 9  
2301 B . n  0400. :59 1 1 013. 85 1 0oS9. 99 
1:5330 . 58 23889 . 04  0 1 02234 . 72 
U/8:5 423 423 0 1 1 940 . 44 
23000 . 1 8 64 1 9 . 79 1 1 041 . 01 1 ooeo. 2e 
1 :5792 . 43 24oS0. 43 0 1 0:SS9o . :5o 
1 2/8:5 310. S 3 1 0 . S 0 1 1 96:5 . 04 
231 1 3. 69 6433 . 0 1  1 1 008. 24 1071 2 . 04 
1 6 142 . 64 2:5423 . 97 0 1 04859 . 23 
TOTAL ALL TIAA ACClftA.AT ION AS OF THE END OF THE I'IONTH 1 2/8:5 s 104BS9. 23 
1 t 8o 310. :5 3 1 0 . S 0 1 1 989. 69 
23 16 1 . 3  o44o . 2o 1 109:5. :54 1 0739 . 00 
1 6493. 72 26209. 79 0 1 00 1 3:5 . 36 
2/80 310. S 310. S 0 120 1 4 . 39 
23209 . 01 o4:59. S4 1 1 1 22 . 9  1076:5 . :5:5 
1684:5. 60  27008. 03 0 10742:5. 08 
3/80 310. S 310. S 0 1 2039 . 14 
232:5o . B2 6472 . 85 1 1 1:50 . 33 10792. 1 
1 7 198. 47 278 1 8 . BS 0 1 08728 . :56 
4/Bo 3 10. :5 310. S 0 1 2063. 94 
23304 . 73 o48o. 1 8  1 1 1 77. 83 1 08 1 8 . 72 
1 7:5S2. 1 S  28642 . 4  0 1 1  004:5. 9:5 
S t 8o 310. S 310. S 0 12088 . 79 
233:52 . 73 o499 . S4  1 120:5 . 4  1084:5 . 4  
1 7906 . 7  29478. 84 0 1 1 1 377 . 4 
biBb 31 0. :5 310. S 0 1 2 1 1 3 . 69 
23400. 83 6:512. 93 1 1 233. 04 1 0872. 1 :5  
1 8262. 13 30328 . 29 0 1 12723. oo 
718o 310. :5 3 1 0 . S 0 1 2 1 38. 64 
23449. 03 6:526. 3:5 1 1 260. 74 10898 . 96 
1 8018. 44 3 1 1 90 . 94 0 1 1 4083. 1 
8/86 :543. 4 :543 . 4  0 1 2 1 63 . 64 
23497 . 33 oS39. 79 1 1288 . :5 1  1 092:5 . 84 
1 9209. 1 32068. 91 0 1 1 :5693. 1 2  
9 / Bo :543. 4 :543 . 4  0 1 2 1 88 . 7  
23:54:5 . 73 o:5:53 . 2o 1 1 3 1 6 . 3:5  10952. 79 
1980 1 . 21 34.�62. 3:5 0 1 1 7320 . 39 
1 0/8o 329. 1 329 . 1 0 1 22 1 3 . 8 1  
23:594 . 23 o:560. 7o 1 1344 . 26 1 0979 . 8  
20179. 96 33869 . 60 0 1 1 8748 . 48 
1 1 /86 44 1 . 6  441 . 6  0 1 2238 . 97 
23042. 83 6:580 . 29 1 1 372 . 24 1 1000. 88 
20672. 42 3479 1 . 94 0 1 2030:5 . :57 
1 2/80 329. 1 329. 1 0 1 2264 . 1 8  
2309 1 . :53 6:593 . 84 1 1 400. 29 1 1034 . 03 
210:53 . 32 3:5728. 42 0 1 2 176:5 . 6 1  
TOTAL ALL T IAA ACCUf'IULAT I ON  AS OF THE END OF THE PIONTH 1 2/86 • 1 2 1 7oS. 61 
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1 /87 329. 1 329. 1 0 1 2289 . 44 
23740. 33 6607. 42 1 1 428 . 4 1  1 106 1 . 24 
2 1 43:5. 1 :5  36679. 26 0 1 2324 1 . 2:5 
2/87 329. 1 329. 1 0 123 1 4 . 75 
23789 . 23 662 1 . 03 1 1 4:56 . 6  1 1 088 . :52 
2 1 81 7 . 93 37044 . 03 0 124732 . 69 
3/87 329 . 1 329. 1 0 12340. 1 2  
23838 . 23 6634 . 67 1 1 484. 86 1 1 1 1:5 . 87 
22201 . 6:5 38624 . 7  0 1 26240. 1 
4 1 87 329. 1 329 . 1 0 1 236:5 . :54 
23887. 33  6648 . 34 1 1:5 1 3 . 1 8  1 1 1 43 . 28 
22:580 . 32 396 19 . 65 0 127763. 04 
:5/87 329 . 1 329. 1 0 1 239 1 . 01 
23936 . :53 6662 . 03 1 1:541 . :57 1 1 170. 76 
2297 1 . 94 40029 . 66 0 1 29303. :5 
6187 329. 1 329 . 1 0 124 1 6 . :53 
23985 . 84 667:5. 7:5  1 1:570. 03 1 1 198 . 31 
2�8 . :5 1  4 16:54 . 89 0 1 30859. 86 
7/87 329. 1 329 . 1 0 12442. 1 1  
2403:5. 2:5  oo89. :s 1 1 598 . SO  1 1 22:5. 93 
23746. 03 426�. 48 0 132432 . 86 
8/87 :57:5. 9 :57:5. 9 0 1 2467. 74 
24084. 76 6703 . 28 1 1 627 . 1 7  1 12:53 . 62 
2438 1 . 91 437:53. 7:5 0 1 34272 . 23 
9/87 :57:5. 9 :57:5. 9 0 1 2493 . 42 
24 134 . 37 67 1 7 . 09 1 16:5:5. 8:5 1 1 28 1 . 37 
2:5019. 30 · 44829 . 92  0 1 36 1 3 1 . 38 
1 0/87 348. 8 348 . 8  0 12:5 1 9 . 1 :5  
24 1 84 . 08 6730. 93 1 1 684 . 6 1 1 309. 19 
2:5430. 72 45922. 24 0 137780 . 9 1  
1 1 /87 461 . 3  46 1 . 3  0 12:544. 94 
24233 . 9  6744 . 79 1 1 7 1 3 . 42 1 1 337. 08 
2:59:5:5 . 88 4703 1 . 8:5 0 13�6 1 . 86 
1 2/87 348. 8 348 . 8 0 1 2570 . 78 
24283. 82 67:58 . 68 1 1742 . 3 1  1 136:5. 04 
26369 . 5:5  48 1 :58 . 06 0 1 4 1248. 24 
TOTAL ALL T I AA ACCIJI1ULAT I ON  AS OF THE END OF THE P'IONTH 12/87 • 1 4 1248. 24 
1 /88 348. 8 348 . 8 0 12:596. 67 
24333. 84 6772. 6 1 177 1 . 27 1 1393 . 07 
26784 . 24 49301 0 142�2. 69 
2/88 348 . 8 348 . 8  0 12622 . 62 
24383. 96 6786 . 55 1 1800. 3  1 1 42 1 . 17 
27199. 96 :50460. 88  0 1 4467:5. 44 
3/88 348. 8 348 . 8 0 1 2648 . 62 
24434 . 1 9  6800 . :53 1 1 829 . 4  1 1449 . 34 
276 1 6 . 7 :S 1 637 . BB 0 1 464 1 6 . 66 
4 /88 348. 8 348 . 8 0 12674 . 67 
24484 . :52 68 1 4 . :54 1 1 �8. :57 1 1 477. 58 
28034 . 47 :52832. 23 0 1 48 1 76. 58 
:5/88 348 . 8  348 . 8  0 1 2700 . 78 
24:534 . �  6828 . 58 1 1 887 . 82  1 1:505. 89 
284:53. 27 :54044 . 1 1  0 1 49�:5 . 4  
6/88 348. 8 348 . 8 0 1 2726. 94 
24:58:5 . 49 0842. 0:5 1 1 9 1 7 . 1 4  1 1:534 . 27 
28873 . 1 :5:5273. 73 0 1 :5 1 7:53 . 32 
7/BB 348 . 8 348 . 8 0 1 27:53. 1 6  
24036 . 13 68:56. 74 1 1 946 . :53  1 1:562 . 72 
29293. 97 :56:52 1 . 3 1 0 1 :53570. SO 
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BIBB 6 1 0. 4 610. 4 0 12779 . 43 
246B6. BB 6B70. B6 1 1 97:5. 99 1 1:59 1 . 24 
2997B. 1 2  :577B9. 2B 0 15:567 1 . 8  
9/8B 610. 4 6 10 . 4 0 1280:5 . 7:5 
24737. 73 6BB:5. 01 1 200:5. :53 1 1 61 9 . B3 
30663 . 96 :19077 . B7 0 1:5779:5 . 6B 
10/BB 369 . 7  369. 7 0 1 2832 . 1 3  
24788. 69 6899 . 19 1203:5 . 14 1 1 64B . 49 
31 1 1 0. 2 603B:5 • .2:5 0 1 59699 . 09 
1 1 /BB 482 . 2  4B2 . 2  0 12B:5B . :56 
24B39. 7:5  6913. 4 1 2064. B2 1 1 677 . 22 
3 1 670. 32 6 1 7 1 2 . 63 0 16 1736 . 7 
1 2/BB 369 . 7  369. 7 0 12BB:5. 0:5 
24B90. 92 6927 . 64 1 2094 . :5B 1 1 706 . 02 
32 1 19. 04 630:59. 26 0 1 636B2 . :51 
TOTAL ALL T I AA ACCUt'IULAT I DN  AS OF THE END OF THE ptONTH 12/88 • 1 63682 . :51 
1 /B9 369 . 7  369 . 7  0 1 29 1 1 . :59 
24942. 1 9  6941 . 9 1 12124 . 41 1 1734 . B9 
32:16B. B7 6442:5 . 4  0 16:1649. 26 
2/B9 369 . 7  369 . 7  0 12938 . 19 
24993 . :57 69:56 . 2 1  121:54 . 31 1 1 763. B3 
330 1 9 . B 1  6:1B1 1 .  2:5 0 167637. 1 7  
3/B9 369 . 7  369 . 7  0 1 2964 . B4 
2:104:1 . 0:1 6970. :54 1 2 1 84. 29 1 1792 . B4 
3347 1 . 86  672 1 7 . 04 0 169646 . 46 
4/89 369 . 7  369 . 7  0 12991 . :5S 
.2:5096 . 64 6984 . 9  1221 4 . 34 1 1 B21 . 92 
3392:1 . 02 68643 0 1 7 1 677 . 37 
:I/B9 369. 7  369 . 7  0 1301B . 31 
2:1 14B. 33 6999 . 29 1 2244 . 46 1 1 B:51 . 0B 
34379 . 3  700B9. 37 0 173730. 1 4  
6/B9 369 . 7  369 . 7  0 1304:5 . 1 3  
25200 . 1 3  701 3 . 7 1  12274 . 66 1 1880 . 31 
34B34 . 7  7 1 :5:16. 37 0 17:1BO:I . 01 
7/B9 369. 7  369. 7 0 13072 
2:12:12. 04 702B. 1 6  1 2304 . 93 1 1 909 . 6 1  
3:529 1 . 22 73044 . 26 0 177902. 22 
B/B9 647 647 0 1309B. 93 
2:1304 . 06 7042. 64 1233:5. 28 1 1 93B. 9B 
36026. 8:5  74:1:1:1 . 6 1 0 180302 . 3:1 
RUN ON 1 /2 1 /B3 US I NG THE PROGRArt ATSLA < 1 /21 /B3 3: 00 P . ". ) 
W I TH DATA ENTERED BY HARVEY CARRUTH 
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V .  CALCULATION OF TIAA AND TCRS RETIREMENT BENEFITS FOR JCRS-A 
AND TCRS MEMBERS WITH 20 YEARS CREDITABLE SERVICE 
The following computer program , "JCRS-A and TCRS Estimates , 
State Benefits Only" ( ATESBO)  calculates the TIAA and TCRS retirement 
benefits due JCRS-A and TCRS participants with 20 years creditable 
service . The TIAA annuity is subtracted from the TCRS formula benefit 
( if the larger figure) , and the difference is the amount of TCRS 
annuity .due. 
In the examples used , the TCRS annuity is larger than the TIAA 
a nnuity on 8/31 /83 ( the date of retirement from TCRS for participants 
who elect Hodel NlJYiber One) . I f ,  however , JCRS-A members with 20 
years service elect Hodel Number Two , and defer receipt of TCRS bene­
fits until the end of phase- in  ( 8 /31 /89 ) , the TIAA annuity is larger 
than the TCRS formula benefit amount , and no TCRS benefits are due.  
The same program i s  used to  determine TCRS benefits for TCRS 
members . The full formula benefit is due TCRS members . 
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T H E  U N X V E R S X T V OF T E N N E S S E E  
JCRSA EST I MATES - STATE BENEF I T  ONLY 
1 /�/83 
PERT I NENT DATA AND ASSUMPT I ONS 
NAME: 
SOC I AL SECUR I TY NUMBER: 
B IRTHDATE : 
MONTH OF LAST ACTUAL SALARY DATA: 
CRED I TABLE SERV ICE AS OF 8 / 82 :  
BASE SALARY FOR 8/82 : 
ANNUAL RATE OF SALARY I NCREASES EXPECTED: 
USUAL MONTH OF SALARY I NCREASES: 
LONGEV I TY ANNI VERSARY DATE : 
PERCENTAGE OF BASE SALARY AS EXTRA PAY: 
ANT I C I PATED METHOD OF RECE I V I NG EXTRA PAY: 
BENEF I C I ARY B I RTHDATE: 
. 









1 2. :5 X 
SUMMER <JULY AND AUGUST > 
NOT APPL I CABLE 
SUMMARY OF EST I MATED STATE RET I REMENT BENEF I TS 
THE F I RST F I GURE I N  EACH • cELL• REPRESENTS ESTI MATED ANNUAL I NCOME FROM THE 
STATE OF TENNESSEE. THE SECOND F I GURE I N  EACH • cELL• REPRESENTS ESTI MATED 
MONTHLY I NCOME FROM THE STATE OF TENNESSEE . 
RET. DATE 1 RET. DATE 2 RET . DATE 3 RET . DATE 4 
8/31 /83 8/31 /89 0/0/0 0/0/0 
SLA 1228 . 63 0 0 0 
1 02 . 39 0 0 0 
OPT I ON 0 0 0 0 
0 0 0 0 
OPT I ON  2 0 0 0 0 
0 0 0 0 
OPT I ON 3 0 0 0 0 
0 0 0 0 
OPT I ON  4 0 0 0 0 
0 0 0 0 
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NAI'IE : COSTING A-*-20 1 /2:5/83 
GENERAL WOF:KSHEET - SALARY I NFORftAT I ON 
I"'INTH TOTAL SALARY I NDEXED SALARY 60 I"'INTH TOTAL 
9/76 1 928 1 928 1928 
1 0/76 1 928 1928 38:56 
1 1 176 1 928 1928 :5784 
1 2176 1 928 1 928 7712 
1 177 1 928 1 928 9640 
2/77 1 928 1 928 1 1 :568 
3/77 1 928 1 928 1 3496 
4/77 1 928 1 928 1 :5424 
:S/77 1 928 1 928 1 7�2 
6177 1 928 1928 1 9280 
7/77 3374 3374 226:54 
8177 3374 3374 26028 
9177 2044 2044 28072 
1 0/77 2044 2044 30 1 16 
1 1 /77 2044 . 2044 321 60 
1 2/77 2044 2044 34204 
1 178 2044 2044 36248 
2178 2044 2044 38292 
3178 2044 2044 40330 
4/78 2044 2044 42380 
:S/78 2044 2044 44424 
6/78 2044 2044 46468 
7178 3:577 3:577 :5004:5 
8 178 �77 3:577 :53622 
9/78 2 167 21 67 :5:5789 
10/78 2 1 67 2 1 67 :579:56 
1 1 178 2 1 67 2 1 67 60123 
12/78 2 1 67 2 1 67 62290 
1 /79 2 1 67 2 1 67 644:57 
2/79 2 1 67 2 167 66624 
3179 2 1 67 2 1 67 68791 
4/79 2167 2 167 709SB 
:S/79 2 1 67 2 1 67 73 1 25 
6/79 2 1 67 2 1 67 7:5292 
7179 3792 3792 79084 
8/79 3792 3792 82876 
9179 2297 2297 8:5173 
10/79 2297 2297 87470 
1 1 /79 2297 2297 89767 
1 2/79 2297 2297 92064 
1 /80 2297 2297 9436 1 
2/80 2297 2297 966:58 
3/80 2297 2297 989:5:5 
4/80 2297 2297 1 0 1 252 
:S/80 2297 2297 1 03:549 
6/80 2297 2297 1 0:5846 
7/80 4020 4020 1 09866 
8/80 4020 4020 1 1 3886 
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9/80 243:5 2435 1 16321 
10/80 3 1 1 0  31 1 0  1 1 9431 
1 1 /80 2435 243:5 1 2 1 8oo 
1 2/80 243:5 243:5 1 24301 
1 /8 1  243:5 243:5 1 26730 
2/81 243:5 243:5 1 29 1 7 1  
3 / 8 1  243:5 243:5 1 3 1 600 
4/81 243:5 2435 1 34041 
5/81 243:5 2435 1 30476 
o/81 2435 243:5 1389 1 1  
7 / 8 1  4261 44 1 4 . 4 1 43325. 4 
8/81 4261 44 1 4 . 4 1 47739. 8 
9/81 2459 2547 . :52 1 48359. 32 
1 0/8 1 3584 37 13. 02 1 :50 1 44 . 34 
1 1 / 8 1  2459 2547. 52 1 50763. 86 
12/81 2459 2547. 52 1 5 1 383. 38 
1 /82 2459 2547. 52 1 52002. 9 
2/82 2459 2547 . 52 1 52622 . 42 
3/82 2459 2547 . 52 1 53241 . 94 
4/82 24:59 2547 . :52 1 5386 1 . 46 
:5/82 2459 2547 . :52 1 :54480. 98 
o/82 24:59 2547 . :52 1:55100. :5 
7/82 4303 4457 . 9 1  156 1 84 . 4 1  
8/82 4303 4457 . 91 1 57208. 32 
THE FOLLOWING SALAR I ES HAVE BEEN PROJECTED ASSI.I'II NG A o X ANNUAl. SALARY I NCREASE 
I'IONTH BASE SALARY EXTRA PAY LONGEVITY PAY TOTAL SALARY 
I NDEXED SALARY 60 I'IONTH TOTAL 
9/82 2006 . :54 0 0 2606 . :54 
2700. 38 1 :57924 . 7  
10/82 2606 . 54 0 1 125 373 1 . 54 
3865. 88 1:59746. 58 
1 1 /82 2606. 54 0 0 2006 . :54 
2700. 38 1 60402. 96 
1 2/82 2606. :54 0 0 2606 . 54 
2700 . 38 1 6 1 059. 34 
1 /83 2606 . 54 0 0 2606 . 54 
2700. 38 1 6 1 7 1 5 . 72 
2/83 2600 . :54 0 0 2606. :54 
2700. 38 1 62372 . 1 
3/83 2000. :54 0 0 2606 . 54 
2700. 38 1 63028. 48 
4/83 2600 . :54 0 0 2600 . 54 
2700 . 38  1 63084 . 86 
5/83 2600 . :54 0 0 2000 . :54 
2700. 38 1 6434 1 . 24 
o/83 2606. 54 0 0 2600 . 54 
2700 . 38 1 64997 . 62 
7/83 2606 . :54 1 954 . 9 1  0 456 1 . 45 
4725 . 66 1 66 1 40. 28 
8/83 2000 . :54 1 9:54 . 91 0 456 1 . 45 
4725 . 06  167294. 94 
9/83 2762 . 93 0 0 2762. 93 
2862 . 4  1 67990. 34 
10/83 2762. 93 0 1 1 25 3887 . 93 
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4027. 9  1 6985 1 . 24 
1 1 /83 2762 . 93 0 0 2762. 93 
2862 . 4 1 70546 . 64 
12/83 2762 . 93 0 0 2762 . 93 
2862. 4  1 7 1 242. 04 
1 /84 2762. 93 0 0 2762. 93 
2862. 4 1 7 1937. 44 
2/84 2762 . 93 0 0 2762 . 93 
2862 . 4 1 72632. 84 
3/84 2762 . 93 0 0 2762. 93 
2862. 4 1 73328. 24 
4/84 2762. 93 0 0 2762. 93 
2862. 4 1 74023. 64 
5/84 2762. 93 0 0 2762. 93 
2862 . 4  1 7471 9. 04 
6/84 2762 . 93 0 0 2762. 93 
2862. 4 1 754 1 4 . 44 
7/84 2762. 93 2072. 2  • 0 48:5:;. 1 3  
!5009. 1 9  1 7663 1 . 63 
8/84 2762. 93 2072 . 2 0 4835. 1 3  
!5009. 19 177848 . 82 
9/84 2928. 7 1  0 0 2928 . 7 1  
3034 . 1 4  1 78:;&:; . 96 
10/84 2928 . 71 0 1 1 25 4053 . 7 1  
4 1 99. 64 1 80488. 6  
1 1 /84 2928 . 7 1  0 0 2928. 7 1  
3034. 1 4  1 8 1 22:i. 74 
1 2/ 84 2928 . 71 0 0 2928. 7 1  
3034 . 14 1 8 1 962. 88 
1 /85 2928 . 7 1  0 0 2928. 71 
3034 . 1 4  1 82700 . 02 
2/85 2928. 7 1 0 0 2928 . 7 1  
3034. 1 4  1 83437. 1 6  
3/85 2928 . 71 0 0 2928. 71 
3034 . 1 4  1 84 1 74 . 3 
4/85 2928 . 7 1  0 0 2928 . 7 1  
3034. 1 4  1 8491 1 . 44 
5/85 2928 . 7 1  0 0 2928. 7 1  
3034 . 14 1 8:;648 . 58 
b/85 2928 . 7 1  0 0 2928. 7 1  
3034. 1 4  1 86385 . 72 
7185 2928 . 7 1  2 1 96 . :;3 0 5 1 :r.; . 24 
:;309. 75 1 87675 . 47 
8/85 2928 . 7 1  2 1 96 . 53 0 5 1 25. 24 
5309. 75 1 88965. 22 
9185 3 1 04 . 43 0 0 3 1 04 . 43 
321 6 . 1 9  1 89746 . 4 1 
10/85 3 1 04 . 43 0 1 1 25 4229 . 43 
438 1 . 69 1 9 1 0 1 8 . 1 
1 1 /85 3 1 04 . 43 0 0 3 1 04. 43 
321 6 . 1 9  1 9 1 799. 29 
12/� 3 1 04 . 43 0 0 3 1 04. 43 
321 6 . 1 9  1 9:r.;80 . 48 
1 /86 3 1 04 . 43 0 0 3 104 . 43 
321 6 . 1 9  1 9336 1 . 67 
2/86 3 1 04 . 43 0 0 3 1 04. 43 
32 1 6 . 1 9  194142. 86 
3/86 3 1 04 . 43 0 0 3 1 04. 43 
321 6 . 1 9  194924. 05 
4/86 3 1 04 . 43 0 0 3 104 . 43 
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32 1 6 . 1 9  1 9:570:5 . 24 
:5/86 31 04. 43 0 0 3 1 04 . 43 
32 1 6. 1 9  1 96486 . 43 
6/86 31 04 . 43 0 0 3104 . 43 
32 1 6 . 1 9  197267 . 62 
7/86 3 104. 43 2328. 32 0 :5432 . 7:1 
:5628. 33 1 9848 1 . :5:5 
8/86 3 1 04 . 43 2328 . 32 0 :5432. 7:5 
:5628 . 33 1 9969:5. 48 
9/86 3290. 7 0 0 3290. 7 
3409 . 1 7  200:5:57. 1 3  
1 0/86 3290. 7 0 1 1� 441 :5 . 7 
4:574 . 67 201 4 1 8 . 78 
1 1 / 86 3290. 7  0 0 3290. 7 
3409 . 1 7  202280. 43 
12/86 3290 . 7  0 0 3290. 7 
3409 . 1 7  203 1 42. 08 
1 /87 3290. 7 0 0 3290. 7 
3409 . 1 7  204003 . 73 
2/87 3290. 7  0 0 3290 . 7 
3409. 1 7  20486:5. 38 
3/87 3290. 7  0 0 3290. 7 
3409 . 1 7  20:5727 . 03 
4/87 3290. 7 0 0 3290. 7  
3409. 1 7  206:588 . 68 
:5187 3290. 7 0 0 3290. 7 
3409. 1 7  2074:50. 33 
6/87 3290. 7 0 0 3290. 7  
3409 . 1 7  20831 1 . 98 
7/87 3290. 7 2468 . 02 0 :57:18 . 72 
:5966. 03 209820. 1 
8/87 3290 . 7 2468 . 02 0 :57:58 . 72 
:5966. 03 2 1 1 328 . 22 
9/87 3488 . 1 4  0 0 3488 . 1 4  
36 1 3. 7 1  2 1 224 1 . :55 
10/87 3488 . 1 4  0 1 1 25 46 1 3. 1 4  
4779 . 2 1 2 1 3 1:54 . 88 
1 1 /87 3488 . 1 4  0 0 3488 . 1 4  
361 3. 7 1  2 1 4068 . 2 1  
12/87 3488 . 1 4  0 0 3488. 1 4  
361 3 . 7 1  2 1 498 1 . 54 
1 /88 3488 . 1 4  0 0 3488. 1 4  
361 3 . 7 1  2 1 5894 . 87 
2/88 3488 . 1 4  0 0 3488 . 1 4  
36 13. 7 1  2 1 6808 . 2  
3/88 3488 . 14 0 0 3488 . 1 4  
36 1 3 . 7 1  2 1 772 1 . :53 
4 / 88 3488. 1 4  0 0 3488 . 1 4  
3613. 7 1  21 8634. 86 
:5/88 3488. 1 4  0 0 3488 . 1 4  
36 1 3 . 7 1  2 19:548 . 19 
6/88 3488. 1 4  0 0 3488. 1 4  
3613. 7 1  22046 1 . :52 
7/88 3488 . 1 4  26 1 6 . 1 1  0 6104 . 25  
6324 222039 . 86 
8/88 3488. 1 4  261 6 . 1 1  0 6104 . �  
6324 2236:58. 2 
9/88 3697 . 43 0 0 3697. 43 
3830. :54  224626. 34 
1 0/88 3697 . 43 0 1 1 � 4822 . 43 
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4996. 04 225594 . 48 
1 1 /88 3697 . 43 0 0 3697 . 43 
3830 . 54  226562 . 62 
1 2/88 3697 . 43 0 0 3697. 43 
3830. 54 227530. 76 
1 /89 3697 . 43 0 0 3697. 43 
3830 . 54  228498. 9  
2/89 3697 . 43 0 0 3697 . 43 
3830. 54 229467. 04 
3/89 3697 . 43 0 0 3697. 43 
3830. 54 230435 . 1 8  
4 / 89 3697 . 43 0 0 3697. 43 
3830. 54 231403. 32 
5 / 89 3697 . 43 0 0 3697 . 43 
3830 . 54  23237 1 . 46 
6 / 89 3697 . 43 0 0 3697 . 43 
3830. 54 233339 . 6  
7/89 3697 . 43 2773. 07 0 6470 . 5  
6703 . 44 235033 . 85 
8/89 3697. 43 2773. 07 0 6470 . 5  
6703. 44 236728 . 1  
LAST I'IONTH SALARY DATA 
RETI REI'IENT DATE NUt1BER 1 ( 8/31 /83 >  
JUNE, 1 983 2606. 54 0 0 2606. 54 
2700. 38 1 64997 . 62 
JUL. y .  1 983 2606 . 54 1 954 . 91 0 456 1 . 45 
4725. 66 1 66 1 46 . 28 
AUGUST, 1 983 2606. 54 1 954 . 9 1 1 125 5686. 45 
5891 . 1 6 1 68460. 44 
RET I REI'tENT DATE NUI'IBER 2 ( 8/31 /89> 
JUNE, 1 989 3697 . 43 0 0 3697 . 43 
3830 . 54 233339. 6 
JULY, 1989 3697 . 43 2773. 07 0 6470 . 5  
6703. 44 235033 . 85 
.. AUGUST ,  1 989 3697. 43 2773. 07 1 125 7595 . 5  
7868. 94 237893. 6  
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T H E  UN Z V E R S Z T V O F  T E N NE S S E E  
WORKSHEET FOR SERV I CE RETI REMENTS 
T I M  NUI'IBER: AOO OOO-o 
[•EPARTMENT: ASTROLOGY 
AGE 
DATE OF RET I REMENT 
DATE OF B IRTH 
AGE AT RET I REMENT 
CRED I TABLE SERVI CE 
AFTER JULY 1 ,  1 972 
EST I MATE NUMBER: 1 
CREF Nllt'IBER: POooooo-o 
LOCAT I ON: KNOXVI LLE 
MALE ANNU I TANT 
YEAR MONTH DAY 
83 8 3 1  
23 8 3 1  
60 0 0 
CRED I TABLE SERVI CE THROUGH 8/3 1 /83: 
TOTAL CREDI TABLE SERVI CE AT RETIREMENT : 
AVERAGE F I NAL COMPENSAT I ON  lASSUI'I I NG  6 X SALARY I NCREASES) 
TOTAL � YEARS: 
AVERAGE F INAL COI'IPENSATI ON: 
FORM UTRS - 300 ( 8-�-82 ) 
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NO BENEF I C I ARY 
YEAR MONTH DAY 
83 8 3 1  
NOT APPL I CABLE 
NOT APPLI CABLE 
20 
20 
• 1 68460. 44 
• 33692. 09 
NAME : COSTI NG A-+-20 
COMPUTAT I ON OF ANNUI TY 
1 .  AVERAGE F I NAL COMPENSATI ON 
2. YEARS OF CREDI TABLE SERVI CE 
ESTIMATE NUMBER : 1 
3. SALARY NOT IN EXCESS OF SOCI AL SECUR I TY INTEGRATI ON 
LEVEL S 1 2000 T I "ES . 0 1 �  • S 1 80 
T I MES I TEM 2 20 
4 .  SALARY I N  EXCESS OF SOC I AL SECURI TY INTEGRAT ION 
LEVEL S 2 1 692. 09 T I MES . 0 1 75 • S 379. 6 1 1�75 
TI I'IES I TEM 2 20 
:5. TOTAL. BASE ANNU I TY U TEM 3 PLUS I TEM 4 ,  BUT NOT TO 
EXCEED 757. OF I TEM 1 )  
6. EARLY RETI R�NT FACTOR 1 T I I'IES I TE" :S 
7. VESTING FACTOR 1 T I I'IES ITEM 6 
8. AMOUNT OF S I NGLE L I FE ANNU I TY HAD ALL CONTR I BUTI ONS 
S I NCE 9 / 1 /�5 BEEN MADE TO T I AA 
9. S I NGLE LIFE ANNUI TY  PAYABLE BY THE STATE 
C I TEH 7 LESS I TEM 8 l  S 1 02. 39 � .  
COMPUTED ON 1 /2�/83 US I NG  THE APPLE COMPUTER PROGRAM 
ATESBO ( 1 /25/83 9 : 4� A . M. l 
WI TH DATA ENTERED BY HARVEY CARRUTH 
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• 33692. 09 
20 
• 3600 
• 7592. 23 
• 1 1 1 92. 23 
• 1 1 192. 23 
• 1 1 192 . 23 
- • 9963. 6 
S 1 228 . 63 YR. 
.. 
T H E  U N % VE R S Z TV OF T E N N E S S E E 
WORKSHEET FOR SERV I CE RET I RE�NTS 
NAI1E : COST I NG A-*-20 
T I AA  NU"BER: AOO ooo-o 
[•£PARTI1ENT : ASTROLOGY 
AGE 
DATE OF RET I  REI1ENT 
DATE OF B I RTH 
AGE AT RET I RE11ENT 
CRED I TABLE SERVI CE 
AFTER JUL. Y 1 ,  1 972 
ESTIKATE NU"BER! 2 
LOCAT I ON :  KNOX V I LLE  
I'IAL.E AN«... I T  PtHT 





3 1  
0 
CRED I TABLE SERVI CE  THROUGH 8 / 3 1 /89! 
TOTAL CRED I THBLE SERV ICE AT RETI REMENT: 
AVERAGE FINAL. COI'IPENSAT I ON  <ASSUI'I I NG  6 % SALARY INCREASES> 
TOTAL :5 YEARS ! 
AVERAGE F I NAL COPPENSAT I ON: 
FORt'! UTRS - 300 < B-25-82> 
300 
NO BENEF I C I ARY 
YEAR �NTH DAY 
89 8 3 1  




• 2�89�. 6 
• 4�e . n 
NAI'1E: COST I NG �20 
CC�AT I ON OF ANNU ITY 
1 .  AVERAGE F I NAL  COPFENSATI ON  
2 .  YEARS OF CRED I TABLE SERV I CE  
3 .  SALARY NO T  IN EXCESS OF SOC I AL  SECURI TY INTEGRAT I ON 
LE��L S 1 7400 T I �S . 0 1 �  • S 261 
TI�S I TEM 2 26 
4 .  SALARY IN EXCESS OF SOC I AL  SECURI TY INTEGRATION 
LEVEL S 30178. 72 T I �S . 01 7� • S �28 . 1276 
T I I'1ES ITEM 2 26 
� .  TOTAL BASE ANNU ITY C I 'Tat 3 PLUS ITE" 4, BUT NOT TO 
EXCEED 7�4 OF I T� 1 )  
6. EARLY RETI REJ£NT FACTOR 1 
7. VESTING FACTOR 1 T IP£5 I TE" 6 
B .  A"OUNT OF S I NGLE LIFE ANNU I TY HAD ALL CONTR I BUT I ONS 
S I NCE �/ 1 /�� BEEN KADE TO T I AA  
9 .  S I NSLE L I FE ANNU ITY PAYABLE B Y  THE STATE 
< I TEM 7 LESS ITEM 8 )  S 0 "0. 
COMPUTED ON 1 /�/83 US ING THE APPLE COP'IPUTER PROGRA" 
ATESBO C i /�/83 �: 4� A. ". ) 
W I TH DATA ENTERED BY HARVEY CARRUTH 
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• 4�8. 72 
• 6786 
• 1 373 1 . 32 
• 20:5 1 7 . 32 
• 20:5 1 7 . 32 
• 20:5 1 7 . 32 
- • 26 1 2 1 . 96 
S 0 YR . 
VI . CALCULATION OF TIAA AND TCRS RETIREMENT BENEFITS FOR JCRS-A 
AND TCRS MEMBERS WITH 30 YEARS CREDITABLE SERVICE 
The following computer program , "JCRS-A and TCRS Estimates , 
State Benefits Only" (ATESBO) calculates the TIAA and TCRS retirement 
benefits due JCRS-A and TCRS participants with 30 years creditable 
service. The TIAA annuity is subtracted from the TCRS formula benefit 
(if the larger figure) , and the difference is the amount of TCRS 
annuity . due. 
In the examples used , the TCRS annuity is larger than the TIAA 
annuity on 8/31 /83 ( the date of retirement from TCRS for participants 
who elect Model Nt.Jnber One) . If , however , JCRS-A members with 30 
years service elect Model Number Two , and defer receipt of TCRS bene­
fits until the end of phase- in (8/31 /89 ) , the TIAA annuity is larger 
than the TCRS formula benefit amount , and no TCRS benefits are due.  
The same program is used to determine TCRS benefits for TCRS 
members. The full formula benefit is due TCRS members. 
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T H E  UN X V E R S X T V OF T E NN E S S E E  
JCRSA EST I "ATES - STATE BENEF I T  ONLY 
1 /25/83 
PERTI NENT DATA AND ASSUMPT I ONS 
NA� : 
SOC I AL SECURI TY �BER: 
B I RTHDATE : 
"ONTH OF LAST ACTUAL SALARY DATA: 
CREDI TABLE SERV I CE AS OF 8/82 :  
BASE SALARY FOR 8/82 : 
ANNUAL RATE OF SALARY I NCREASES E XPECTED: 
USUAL �NTH OF SALARY I NCREASES: 
LONGEVI TY ANNI VERSARY DATE : 
PERCENTAGE OF BASE SALARY AS EXTRA PAY: 
ANT I C I PATED �THOD OF RECE I V I NG EXTRA PAY: 









1 2 . :5 X 
S� ( JULY AND AUGUST ) 
NOT APPLI CABLE 
S�ARY OF EST I �TED STATE RETI RE�NT BENEF I TS 
THE F I RST F I GURE I N  EACH • CELL • REPRESENTS EST II1ATED ANNUAL I NCDI"'E FRO" THE 
STATE OF TENNESSEE. THE SECOND F I GURE IN EACH • cELL• REPRESENTS EST I �TED 
"ONTHLY I NCOME FROM THE STATE OF TENNESSEE . 
RET. DATE 1 RET . DATE 2 RET. DATE 3 RET . DATE 4 
8/3 1 /83 8/31 /89 01010 01 010 
SLA 4 1 89 . 1 9  0 0 0 
349. 1 0 0 0 
OPTION 1 0 0 0 0 
0 0 0 0 
OPTI ON  2 0 0 0 0 
0 0 0 0 
OPTI ON 3 0 0 0 0 
0 0 0 0 
OPT I ON  4 0 0 0 0 
0 0 0 0 
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NAf1E: COST I NG  A-*-30 1 /25/83 
GENERAL WORKSHEET - SALARY I NFORI'IAT I ON 
MONTH TOTAL SALARY INDEXED SALARY 60 I'IONTH TOTAL 
9176 1 928 1928 1 928 
1 0176 1 928 1928 3856 
1 1 /76 1928 1928 :5784 
12/76 1928 1928 77 12 
1 /77 1 928 1928 9640 
2/77 1928 1928 1 1:568 
3177 1 928 1928 1 3496 
4/77 1928 1928 1 :5424 
:5/77 1 928 1 928 1 7352 
6/77 1 928 1928 19280 
7177 33. 74 33. 74 1 93 1 3 . 74 
8/77 33. 74 33. 74 1 9347 . 48 
9177 2044 2044 2 1 39 1 . 48 
1 0/77 2044 2044 2343:5. 48 
1 1 /77 2044 2044 2:5479. 48 
12/77 2044 2044 27:523. 48 
1 /78 2044 2044 29567 . 48 
2/78 2044 2044 3 1 6 1 1 . 48 
3178 2044 2044 336:55. 48 
4178 2044 2044 35699. 48 
5/78 2044 2044 37743. 48 
6178 2044 2044 39787. 48 
7178 3:577 3577 43364 . 48 
8178 3:577 3577 4694 1 . 48 
9/78 2 1 67 2 1 67 49 1 08. 48 
10178 2 1 67 2167 5 1 275. 48 
1 1 178 2 1 67 2167 53442. 48 
12/78 2 1 67 2167 55609 . 48 
1 179 2 1 67 2167 :57776. 48 
2179 2 1 67 2167 :59943 . 48 
3179 2 1 67 2 1 67 62 1 1 0 . 48 
4179 2 1 67 2167 64277 . 48 
5179 2 1 67 2 1 67 66444 . 48 
6179 2 1 67 2 1 67 686 1 1 . 48 
7179 3792 3792 72403 . 48 
8179 3792 3792 7619:5 . 48 
9179 2297 2297 78492 . 48 
10179 2297 2297 80789 . 48 
1 1 /79 2297 2297 83086 . 48 
1 2179 2297 2297 85383. 4 8  
1 / 80 2297 2297 87680. 48 
2/80 2297 2297 89977 . 48 
3/80 2297 2297 92274 . 48 
4/80 2297 �7 9457 1 . 48 
5/80 2297 2297 96868. 48 
6/80 2297 2297 99 165. 48 
7/80 4020 4020 1031 85. 48 
8/80 4020 4020 1 0720:5. 48 
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9/80 243:5 243:5 1 09640. 48 
1 0/80 31 1 0  3 1 1 0  1 1 2�. 48 
1 1 / 80 243:5 2435 1 1 :5 1 8:5. 48 
12/80 243:5 243:5 1 1 7620. 48 
1 /8 1  243:5 243:5 1 2005:5. 48 
2/81 243:5 2435 1 22490. 48 
3/81 243:5 243:5 1 2492:5 . 48 
4/81 243:5 2435 1 27360. 48 
:5/8 1 243:5 2435 1 2979:5. 48 
6/81 243:5 2435 132230. 48 
7/81 4261 44 1 4 . 4 1 36644 . 88 
8/81 4261 44 1 4 . 4  1 4 1 0:59. 28 
9 / 8 1  24:59 2:547 . :52 1 4 1 678. 8 
1 0/81 3:584 37 1 3 . 02 1 43463. 82 
1 1 /8 1  24:59 2:547. :52 1 44083. 34 
12/81 24:59 2:547 . :52 1 44702. 8o 
1 /82 24:59 2547 . :52 1 45322. 38 
2/82 24:59 2:547 . 52 1 4:594 1 . 9  
3/82 2459 2:547. :52 1 46:56 1 . 42 
4/82 24:59 2:547 . :52 1 47 1 80. 94 
:5/82 24:59 2:547. :52 147800. 46 
6/82 2459 2:547 . :52 1 484 1 9. 98 
7/82 4303 44:57 . 9 1 1 :52844 . 1 5  
8/82 4303 44:57 . 9 1  1 :57268 . 32 
THE FOLLOWING SALAR IES HAVE BEEN PROJECTED ASSUM I NG A 6 X ANNUAL. SALARY INCREASE 
MONTH BASE SALARY E XTRA PAY LONGEV ITY PAY TOTAL SALARY 
INDEXED SALARY 60 MONTH TOTAL 
9/82 2606 . :54 0 0 2606 . :54 
2700. 38 1 57924 . 7  
10/82 2606. :54 0 1 125 3731 . 54 
3865 . 88 159746 . :58 
1 1 /82 2606 . :54 0 0 2606 . :54 
2700 . 38 1 60402 . 96 
1 2/82 2606 . 54 0 0 2606 . :54 
2700 . 38 1 6 1 059. 34 
1 /83 2606 . :54 0 0 2606 . :54 
2700 . 38 1 6 1 7 1 :5 . 72 
2/83 2606 . :54 0 0 2606. :54 
2700. 38 1 62372. 1 
3/83 2606. :54  0 0 2606 . 54 
2700. 38 163028. 48 
4/83 2606. :54 0 0 2606 . :54 
2700. 38 1 63684 . 86 
:5/83 2606. :54 0 0 2606 . :54 
2700. 38 1 6434 1 . 24 
6/83 2606. :54 0 0 2606 . :54 
2700 . 38 164997 . 62 
7/83 2606 . :54 1 9:54 . 9 1  0 4:56 1 . 4:5 
4725. 66  1 66146. 28 
8/83 2606 . :54 1 9:54 . 9 1  0 . 4:501 . 45 
472:5 . 66  1 67294 . 94 
9/83 2762. 93 0 0 2762. 93 
2862 . 4 1 67990. 34 
1 0/83 2762. 93 0 1 12:5 3887 . 93 
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4027 . 9 1 698:5 1 . 24 
1 1 /83 2762. 93 0 0 2762. 93 
2802 . 4 1 70:546 . 64 
1 2/83 2762. 93 0 0 2762. 93 
2862 . 4 1 7 1 242 . 04 
1 /84 2762 . 93 0 0 2762. 93 
2802. 4  1 71 937 . 44 
2/84 2762. 93 0 0 2762. 93 
2802. 4  1 72632 . 84 
3/84 2762 . 93 0 0 2762. 93 
2862 . 4  1 73328. 24 
4/84 2762 . 93 0 0 2762. 93 
2802. 4  1 74023. 64 
:5/84 2762 . 93 0 0 2762. 93 
2862 . 4  1747 1 9 . 04 
6/84 2762 . 93 0 0 2762. 93 
2802. 4 1 7:54 14 . 44 
7/84 2762. 93 2072. 2 0 483:5. 1 3  
:5009 . 1 9  1 7663 1 . 63 
8/84 2762. 93 2072. 2 0 4835 . 1 3  
:5009. 1 9  1 77848 . 82 
9/84 2928 . 71 0 0 2928 . 7 1  
3034 . 1 4  1 78:58:5 . 96 
1 0/84 2928. 71 0 1 12:5 4053 . 7 1  
4 199 . 64 1 80488. 6  
1 1 /84 2928 . 7 1  0 0 2928 . 7 1  
3034 . 1 4  1 8 1 225. 74 
1 2/ 84 2928 . 71 0 0 2928. 7 1  
3034 . 1 4  1 8 1 962 . 88 
1 /85 2928 . 71 0 0 2928 . 7 1  
3034 . 1 4  1 82700 . 02 
2/8:5 2928 . 71 0 0 2928 . 7 1  
3034 . 1 4  1 83437 . 1 6  
3/8:5 2928. 71 0 0 2928. 7 1  
3034 . 1 4  1 84 1 74 . 3 
4/8:5 2928 . 71 0 0 2928 . 7 1  
3034 . 1 4  1 849 1 1 . 44 
5/85 2928 . 71 0 0 2928 . 71 
3034 . 1 4  1 85048 . :58 
6/85 2928 . 71 0 0 2928 . 7 1  
3034 . 1 4  186385 . 72 
7/8:5 2928 . 71 2 1 96 . :53 0 5 125. 24 
:5309 . 75 1 87675 . 47 
8/85 2928 . 7 1  2 1 96 . 53 0 5 125. 24 
5309. 75 1 88905. 22 
9/85 3 1 04 . 43 0 0 3 1 04 . 43 
32 1 6 . 1 9  1 89746. 4 1  
1 0/85 3 1 04 . 43 0 1 12:5 4229 . 43 
438 1 . 69 1 9 1 0 1 8 . 1 
1 1 /85 3 1 04 . 43 0 0 3104 . 43 
32 1 6 . 1 9  1 9 1 799 . 29 
1 2 /85 3 104. 43 0 0 3 104. 43 
321 6 . 1 9  192580. 48 
1 /86 3 1 04 . 43 0 0 3 104. 43 
321 6 . 1 9  19336 1 . 67 
2/86 3 1 04 . 43 0 0 3 1 04. 43 
32 1 6 . 1 9  1 94 1 42 . 80 
3/86 3 1 04 . 43 0 0 3 1 04 . 43 
321 6 . 1 9  194924 . 05 
4 / 86 3 104 . 43 0 0 3 1 04 . 43 
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321 6 . 1 9  1 95705 . 24 
5/B6 3 104. 43 0 0 3104. 43 
32 1 6 . 19 1 964B6 . 43 
6/B6 3 104. 43 0 0 3104. 43 
321 6. 1 9  1 97267 . 62 
7/B6 3 104. 43 232B . 32 0 5432. 75 
562B . 33 1 9B4B 1 . 55 
B/B6 3104. 43 23::ZB. 32 0 5432 . 75 
562B . 33 199695. 4B 
9/B6 3290 . 7  0 0 3290 . 7 
3409. 1 7  2005:'i7. 13 
1 0/B6 3290. 7 0 1 1 25 44 1 5 . 7 
4574 . 67 201 4 1 B . 7B 
1 1 /86 3290. 7 0 0 3290. 7  
3409 . 17 2022B0. 43 
1 2/B6 3290. 7 0 0 3290. 7  
3409. 1 7  203 1 42 . 0B 
1 /B7 3290. 7 0 0 3290. 7 
3409 . 1 7  204003. 73 
2/B7 3290. 7 0 0 3290. 7 
3409. 1 7  204B65. 3B 
3/B7 3290. 7 0 0 3290. 7 
3409 . 17 205727 . 03 
4/B7 3290. 7 0 0 3290 . 7  
3409. 1 7  2065BB . 6B 
5/B7 3290. 7 0 0 3290. 7 
3409 . 1 7  207450. 33 
6/B7 3290. 7 0 0 3290 . 7  
3409 . 17 20B31 1 . 9B 
iiB7 3290. 7 2468 . 02 0 :i75B . 72 
5966 . 0:0 209B20 . 1  
B/B7 3290. 7 246B. 02 0 575B. 72 
5966 . 03 2 1 1 32B . 22 
9/B7 34B8. 14 0 0 34B8 . 1 4  
36 1 3 . 7 1  2 1 2241 . 55 
10/B7 34BB . 1 4  0 1 1 25 461 3 . 1 4  
4779. 2 1  2 1 3 1 54. B8 
1 1 /B7 34BB . 1 4  0 0 3488 . 1 4  
36 1 3 . 7 1  2 1 4068 . 2 1  
1 2/B7 34BB . 1 4  0 0 3488 . 1 4  
361 3. 7 1  2 1 49B 1 . 54 
1 /BB 34BB . 1 4  0 0 348B . 1 4  
361 3 . 7 1  2 1 5894 . B7 
2188 3488 . 1 4 0 0 3488 . 1 4  
36 13. 7 1  21 6B08 . 2  
3/B8 348B . 1 4  0 0 3488 . 1 4  
36 1 3 . 7 1  2 1 772 1 . 53 
4/B8 34BB. 14 0 0 3488 . 1 4  
36 1 3 . 7 1  2 1 8634 . B6 
5/BB 34BB . 1 4  0 0 348B . 1 4  
36 13. 7 1  2 1 9548 . 1 9  
6/BB 34BB. 1 4  0 0 3488. 1 4  
36 1 3 . 7 1  22046 1 . 52 
71B8 34BB . 1 4  261 6 . 1 1  0 6 1 04 . 25  
6324 222059. B6 
BIBB 34BB . 1 4  261 6 . 1 1  0 6 104. 25 
6324 22365B . 2  
9/B8 3697. 43 0 0 3697 . 43 
3B30. 54 224626 . 34 
1 0/BB 3697. 43 0 1 1 25 4B22. 43 
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4996. 04 225:594 . 48 
1 1 /88 3697 . 43 0 0 3697. 43 
3830. 54 226:562 . 62 
1 2 / 88 3697. 43 0 0 3697 . 43 
3830. :54 227:530. 76 
1 /89 3697 . 43 0 0 3097 . 43 
3830 . :54 228498 . 9  
2/89 3697. 43 0 0 3697. 43 
3830. :54 229467 . 04 
3/89 3697 . 43 0 0 3097. 43 
3830. :54 23043:5. 1 8  
4/89 3697 . 43 0 0 3697. 43 
3830. :54 23 1 403. 32 
5/89 3097 . 43 0 0 3697 . 43 
3830 . :54 23237 1 . 46 
6/89 3697. 43 0 0 3097. 43 
3830."54 233339 . 6  
7/89 3697. 43 2773. 07 0 6470. :5 
6703. 44 23:5033. 8:5 
8/89 3697. 43 2.773. 07 0 6470 . :5 
6703. 44 230728 . 1  
LAST 110NTH SALARY DATA 
RETIREMENT DATE NUMBER 1 (8/31 /83 > 
JUNE , 1 983 2606 . 54 0 0 2606 . :54 
2700 . 38 1 64997 . 62 
Jl.LY, 1983 2606 . 54 1954 . 9 1  0 4:561 . 45 
472:5 . 66 1 66 1 46. 28 
AUGUST, 1 983 2606 . 54 1 954. 9 1  1 1 2:5 :5686. 4:5 
5891 . 16 1 68460 . 44 
RET I REMENT DATE NUMBER 2 (8/31 /89) 
JUNE, 1 989 3697. 43 0 0 3697 . 43 
3830 . :54 233339 . 6  
JULY, 1 989 3697. 43 2773. 07 0 6470 . :5  
6703. 44 23:5033 . 85 
AUGUST, 1 989 3697. 43 2773. 07 1 12:5 7:59:5 . :5  
7868. 94 237893. 6  
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THE U N % V E R S % T V O F  T E N N E S S E E  
WORKSHEET FOR SERV I CE RET I REMENTS 
NAME : COST ING A-+-30 
T I AA NUMBER: A000000-0 
[•EPARTMENT: ASTROLOGY 
AGE 
AFTER JULY 1 ,  1 972 
EST I MATE NUMBER :  1 
CREF Nlii'IBER: POOO O-o 
LOCAT I ON :  KNO X V I LLE 
I'W..E ANNUl TANT NO BENEF I C I ARY 
YEAR MONTH DAY YEAR MONTH DAY 
DATE OF RET I REI'IENT 83 8 31 83 8 31 
DATE OF B I RTH 23 8 3 1  NOT APPLI CABLE 
AGE AT RET I REMENT oo 0 0 NOT APPL I CABLE 
CREDI TABLE SERV I CE 
CRED I TABLE SERV I CE THROUGH 8/31 /83 : :so 
TOTAL CRED I TABLE SERV I CE AT RETI REMENT : :so 
AVERAGE F I NAL COMPENSAT I ON  <ASSI.It'IING o '1 SALARY I NCREASES> 
TOTAL � YEARS: • 1 08460 . 44 
AVERAGE F I NAL I:OI'PENSATI ON :  • 33692. 09 
FORM UTRS - 300 <8-�-82 > 
309 
NAME : COSTI NG A-*-30 EST IKATE NUMBER: 1 
1 .  AVERAGE F I NAL COMPENSAT I ON 
2. YEARS OF CRED I TABLE SERV I CE 
3. SALARY NOT IN EXCESS OF SOC I AL SECURITY INTEGRAT I ON 
LEVEL a 1 2000 T I MES . 0 1 �  • a 1 80 
T I MES ITEM 2 30 
4. SALARY IN E X CESS OF SOC I AL SECUR I TY I NTEGRAT ION 
LEVEL a 2 1 692. 09 T I MES . 0 1 75 • a 379 . 6 1 1 �75 
T I MES ITEM 2 30 
� .  TOTAL BASE ANNU ITY < ITE� 3 PLUS ITEM 4 ,  BUT NOT TO 
EXCEED 751. OF I TE� 1 > 
b .  EARLY RET I REMENT FACTOR 1 T I MES I TEM 5 
7. VESTING FACTOR 1 T I MES I TEM b 
8. AMOUNT OF S I NGLE L !FE A��NU I TY HAD .:.u .. CCNT=: I Ei..il : : : ;s 
S I NCE 9/ 1 /�5 BEEN MAOE TO T I AA 
9.  S HH:LE i.. I FE �t.,NU I TY PAYABLE '3Y THC: ST;.T� 
S 349. 1 MO . 
·:Ct'!PUTED 0!\1 1 : :�I 33 US 1!-iG THE ,.;.�PLE COMPUTER PROGRA� 
.:;�Es:::o <. 1 /2� / s: 9 : 4'! A. � . > 
"' l Ti-i 'JAo;., :O::>ITEFi.E.: BY HARVEY CARRUTH 
3 1 0  
• 33692. 09 
30 
• �400 
• 1 1 388. 35 
s 1 t.788 . 35 
• 16786 . ::5 
s 1 o788. :� 
s 4 1 89 . 1 9  YR. 
T H E  U N I V E R S I T Y OF T E N N E S S E E  
WORKSHEET FOR SERV I CE RET IREMENTS 
NAME: COST I NG A-•-30 
T I AA NUMBER: A000000-0 
I:•EPARTMENT : ASTROLOGY 
AGE 
DATE OF RETI REMENT 
DATE OF B I RTH 
AGE AT RET I REI'IENT 
CRED I TABLE SERV I CE 
AFTER JULY 1 .  1 972 
EST IMATE NUMBER : 2 
CREF NUMBER : P000000-0 
LOCAT I ON :  kNOXVILLE 
I'IALE ANNUI TANT 
YEAR I'IONTH DAY 
89 8 31 
23 8 3 1  
0 0 
CRED I TABLE SERV I CE THROUGH 8/31 /89: 
TOTAL CREDI T�BLE SERV I CE AT RETI REI'IENT : 
AVERAGE F I NAL COI'IPENSAT ION < ASSUI'IING 6 'X SALARY I NCREASES > 
TOTAL :i YEARS: 
AVERAGE F I NAL COI'IPENSAT ION :  
FORI'! UTR S  - 300 < B-2:1-82 > 
31 1 
NO BENEF I C I ARY 
YEAR I'IONTH DAY 
89 8 3 1  
NOT APPL ICABLE 
NOT APPL ICABLE 
36 
• 237893. 6  
• -47:178. 72 
NAt£: COST I NG  A-4-30 
COr.PUTAT I ON  OF ANNUITY 
1 .  AYERASE FINAL CC»PENSAT I ON  
2 .  YEARS OF CREDITABLE SERV I CE  
ESTIPIATE NI.Jr1BER: 2 
:S. SALAR Y  NOT I N  EXCESS OF SOC I AL  SECl.Jit iTY INTEGRATION 
LE\�L • 1 7400 T I NES . 01 � • • 261 
TII'IES ITEPt 2 36 
4. SALARY IN EXCESS OF SOC I AL  SECUR ITY I NTEGRAT I ON  
LEVEL S 30 178. 72 TIPIES . 0 1� • • �28. 1276 
TI PIES I TErl 2 36 
�. TOTAL BASE ANNUITY ( I TEI'f  :S PLUS ITEr! 49 BUT NOT TO 
EXCEED 75% OF I TEI'f  1 )  
6. EARLY RET I REI'IENT  FACTOR 1 . T I I'IES I TEt1 � 
7. YEST ING FACTOR 1 T I I'ES ITEit 6 
8. Af'tOUNT OF S INGLE LIFE ANIIUI TY HAD. ALL CONTR I BUT IONS 
S I NCE 9/ 1 /� BEEN � TO TIAA 
9. S I NGLE L I FE  ANNU ITY PAYABLE BY THE STATE 
( ITEI'I 7 LESS ITEI'I 8 >  S 0 1'10. 
CO..uTED ON 1 /�/83 USING THE APPLE COPPUTER PROGRM 
ATESBO ( l /2�/� 9 : 4� A . l'l . ) 
W I TH DATA ENTERED BY HARVEY CARRUTH 
3 1 2  
• 4�8 . 72 
• 9396 
• 19012. �9 
• 28408 . �9 
• 28408. �9 
• 28408. �9 
- • 3 1 34:0. 28 
S 0 YR. 
VII .  CALCULATION OF TIAA SUPPLEMENTAL RETIREMENT ANNUITY FOR ALL 
PARTICIPANTS WHO ELECT HODEL NUMBER ONE 
The following program ( ATSLA) was used to calculate the amount 
of supplemental TIAA retirement a nnul ty for participants who elect 
Model Nl.lllber One . All participants are combined into a single 
category of phased retirement participants . No distinctions are made 
among retirement plans. The same annuity is due to prior JCRS-A , 
JCRS-B and TCRS members upon completion of phase-ln.  
3 1 3  
T H E  U N I V E RS I T Y O F  T E N N E S S E E  
ALL T I AA  S I NGLE L IFE ANNU I T Y  
1 /3 1 /83 
PROGRAM USED: ATSLA ( 1 /25/83 8 : 50 A. ". ) 
PERT INENT DATA AND ASS�T I ONS 
NAI'E :  
SOCI AL SECUR I TY �BER: 
B I RTHDATE: 
"DNTH OF LAST ACTUAL PRE"I �  DATA: 
BASE SALARY FOR 8/83 : 
ANNUAL RATE OF SALARY I NCREASES EXPECTED : 
USUAL "ONTH OF SALARY I NCREASES: 
LONGEV I TY ANNI VERSARY DATE: 
PERCENTAGE OF BASE SALARY AS EXTRA PAY : 
COST I NG --
1 23-45-6789 







ANT I C I PATED �THOD OF RECEIV ING EXTRA PAY : NO EXTRA PAY EXPECTED 
ALL T I AA  S INGLE LIFE ANNU I TY BY RET I RE�NT DATE 
RET. DATE 1 RET. DATE 2 RET. DATE 3 RET. DATE 4 
8 / 3 1 /89 0/0/0 0/0/0 0/0/0 
0 0 0 
DET A I LS OF PDT ACCI.K.li..AT I ONS 
"ONTH GT NT P 1  P2 
P3 P4 P5 D 1  
Pb D2 P7 TOTAL 
1 1 79 0 0 0 0 
0 0 0 0 
0 0 0 0 
2/79 0 0 0 0 
0 0 0 0 
0 0 0 0 
3/79 0 0 0 0 
0 0 0 0 
0 0 0 0 
4/79 0 0 0 0 
0 0 0 0 
0 0 0 0 
3 1 4  
5 179 0 0 0 0 
0 0 0 0 
0 0 0 0 
6179 0 0 0 0 
0 0 0 0 
0 0 0 0 
7179 0 0 0 0 
0 0 0 0 
0 0 0 0 
B/79 0 0 0 0 
0 0 0 0 
0 0 0 0 
9179 0 0 0 0 
0 0 0 0 
0 0 0 0 
1 0179 0 0 0 0 
0 0 0 0 
0 0 0 0 
1 1 179 0 0 0 0 
0 0 0 0 
0 0 0 0 
1 �179 0 0 0 0 
0 0 0 0 0 0 0 0 
TOTAL ALL T I AA ACCUI'IULAT I ON AS OF THE END OF THE I"''ONTH 1 2179 • 0 
1 /BO 0 0 0 0 
0 0 0 0 
0 0 0 0 
2/80 0 0 0 0 
0 0 0 0 
0 0 0 0 
3 / BO 0 0 0 0 
0 0 0 0 
0 0 0 0 
4 /BO 0 0 0 0 
0 0 0 0 
0 0 0 0 
:i /80 0 0 0 0 
0 0 0 0 
0 0 0 0 
6/80 0 0 0 0 
0 0 0 0 
0 0 0 0 
7 / 80 0 0 0 0 
0 0 0 0 
0 0 0 0 
8/80 0 0 0 0 
0 0 0 0 
0 0 0 0 
9/BO 0 0 0 0 
0 0 0 0 
0 0 0 0 
10/80 0 0 0 0 
0 0 0 0 
0 0 0 0 
1 1 /80 0 0 0 0 
0 0 0 0 
0 0 0 0 
3 1 5  
1 2/80 0 0 0 0 
0 0 0 0 
0 0 0 0 
TOTAL ALL T I AA ACCUI'IULAT I ON AS OF THE END OF THE l'tONTH 1 2/80 • 0 
1 /8 1  0 0 0 0 
0 0 0 0 
0 0 0 0 
2 / 8 1  0 0 0 0 
0 0 0 0 
0 0 0 0 
3/81 0 0 0 0 
0 0 0 0 
0 0 0 0 
4/8 1 0 0 0 0 
0 0 0 0 
0 0 0 0 
�/81 0 0 0 0 
0 0 0 0 
0 0 0 0 
o/81 0 0 0 0 
0 0 0 0 
0 0 0 0 
7/81 0 0 0 0 
0 0 0 0 
0 0 0 0 
8/81 0 0 0 0 
0 0 0 0 
0 0 0 0 
9/81 0 0 0 0 
0 0 0 0 
0 0 0 0 
10/81 0 0 0 0 
0 0 0 0 
0 0 0 0 
1 1 /8 1  0 0 0 0 
0 0 0 0 
0 0 0 0 
1 2 / 8 1  0 0 0 0 
0 0 0 0 
0 0 0 0 
TOTAL ALL T I AA  ACCUI'IUl.AT I ON AS OF THE END OF THE MONTH 12181 • 0 
1 l82 0 0 0 0 
0 0 0 0 
0 0 0 0 
2/82 0 0 0 0 
0 0 0 0 
0 0 0 0 
3/82 0 0 0 0 
0 0 0 0 
0 0 0 0 
4 /82 0 0 0 0 
0 0 0 0 
0 0 0 0 
�/82 0 0 0 0 
0 0 0 0 
0 0 0 0 
31 6 
6 182 0 0 0 0 
0 0 0 0 
0 0 0 0 
7/82 0 0 0 0 
0 0 0 0 
0 0 0 0 
8/82 0 0 \) 0 
0 0 0 0 
0 0 0 0 
9/82 0 0 0 0 
0 0 0 0 
0 0 0 0 
1 0/82 0 0 0 0 
0 0 0 0 
0 0 0 0 
1 1 / 82 0 0 0 0 
0 0 0 0 
0 0 0 0 
1 2 / 82 0 0 0 0 
0 0 0 0 
0 0 0 0 
TOTAL ALL T I AA ACCUI'IULAT I ON AS OF THE END OF THE MONTH 1 2/82 • 0 
1 /83 0 0 0 0 
0 0 0 0 
0 . 0  0 0 
2/83 0 0 0 0 
0 0 0 0 
0 0 0 0 
3 /83 0 0 0 0 
0 0 0 0 
0 0 0 0 
4 / 83 0 0 0 0 
0 0 0 0 
0 0 0 0 
5/83 0 0 0 0 
0 0 0 0 
0 0 0 0 
6/83 0 0 0 0 
0 0 0 0 
0 0 0 0 
718:; 0 0 0 0 
0 0 0 0 
0 0 0 0 
8/83 0 0 0 0 
0 0 0 0 
0 0 0 0 
9/83 0 0 0 0 
0 0 0 0 
0 0 0 0 
10/83 276. 34 276 . 34 0 0 
0 0 0 0 
277 . 02 2 . �  0 279 . 37 
1 1 /83 388. 84 388 . 84  0 0 
0 0 0 0 
oo7. :s  8. o:s 0 67:5. 55 
1 2/83 276. 34 276. 34 0 0 
0 0 0 0 
94b. 17 1 6. 1 7  0 962 . 34 
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TOTAL. ALL T I AA AC:C:UP'IULAT I ON AS OF THE END OF THE I'IONTH 1 2/83 • 962 . 34 
1 /84 276 . 34 276 . 34 0 0 
0 0 0 0 
1 225. :53 26 . 7:5  0 12:52 . 28 
2 / 84 276. 34 276. 34 0 0 
0 0 0 0 
1 :50:5 . :57 39 . 83 0 1:54:5 . 4  
3/84 276 . 34 2i6 . 34 0 0 
0 0 0 0 
1 786 . 3  :5:5 . 44 0 184 1 . 74 
4/84 276. 34 276. 34 0 0 
0 0 0 0 
2067. 73 73. 61 0 2 1 4 1 . 34 
5/84 276 . 34 276. 34 0 0 
0 0 0 0 
2349 . � 94. 38 0 2444 . 23 
6/84 276 . 34 276. 34 0 0 
0 0 0 0 
2632 . 67 1 1 7 . 77  0 27:50. 44 
7/84 276. 34 276 . 34 0 0 
0 0 0 0 
2916. 1 8  1 43. 83 0 3060. 01 
8/84 276. 34 276 . 34 0 0 
0 0 0 0 
3200 . 39 172. 59 0 3372 . 98 
9/84 276. 34 276. 34 0 0 
0 0 0 0 
348:5 . 3  204 . 08 0 3689 . 38 
10/84 292. 92 292 . 92 0 0 
0 0 0 0 
3787 . 54 238 . 48 0 4026 . 02 
1 1 /84 405 . 42 4(15. 42 0 0 
0 0 0 0 
4203 . 3  276 . 79 0 4480 . 09 
12/84 292 . 92 292 . 92 0 0 
0 0 0 0 
4507 . 3 1  3 1 8 . 1 0 482:5 . 4 1  
TOTAL ALL T I AA AC:C:UI'IULAT I ON AS OF THE END OF THE I'IONTH 12/84 • 482:5 . 4 1  
1 /85 292 . 92 292 . 92 0 0 
0 0 0 0 
48 12. 07 362. 45 0 5 1 74 . :52 
2185 292 . 92 292 . 92 0 0 
0 0 0 0 
5 1 1 7 . 58 409 . 89 0 :5:527 . 47 
3/85 292 . 92 292 . 92 0 0 
0 0 0 0 
5423. 84 460 . 45 0 :5884 . 29  
4 1 85 292. 92 292. 92 0 0 
0 0 0 0 
:5730 . 86 5 1 4 . 1 7  0 624:5. 03 
:5/85 292 . 92 292. 92 0 0 
0 0 0 0 
6038 . 64 :57 1 . 08 0 6609 . 72 
6/8:5 292 . 92 292 . 92 0 0 
0 0 0 0 
6347 . 1 8  631 . 24 0 6978 . 42 
31 8 
7/8:5 292 . 92 292 . 92 0 0 
0 0 0 0 
66:56 . 48 694 . 69 0 73:51 . 1 7 
8/8:5 292 . 92 292. 92 0 0 
0 0 0 0 
6966. :54 761 . 48 0 7728. 02 
9/8:5 292. 92 292 . 92 0 0 
0 0 0 0 
7277. 36 831 . 64 0 8109 
10/8:5 3 1 0 . :5  3 1 0 . :5  0 0 
0 0 0 0 
7606 . :57 90:5. 37 0 a:i 1 1 . 94 
1 1 /8:5 423 423 0 0 
0 0 0 0 
8049. 37 983 . 67 0 9033 . 04 
1 2/8:5 3 1 0 . :5  3 1 0 . :5 0 0 
0 0 0 0 
8380. 49 1 06:5 . 63 0 9446 . 1 2  
TOTAL ALL T I AA  ACCUt1ULAT I ON  AS OF THE END OF THE "'ONTH 1 2 / 8:5 • 9446. 1 2  
1 /86 3 1 0 . :5  3 1 0 . :5  0 0 
0 0 0 0 
8712. 42 1 1:5 1 . 32 0 9863. 74 
2/86 3 1 0 . :5  3 1 0 . :5 0 0 
0 0 0 0 
904:5. 1 7  1 240 . 77  0 1028:5. 94 
3/86 3 1 0 . :5  3 1 0 . :5  0 0 
0 0 0 0 
9378. 74 1 334. 03 0 107 1 2 . 77 
4/86 3 1 0 . :5  3 1 0 . :5 0 0 
0 0 0 0 
9713. 1 4  1 43 1 . 16 0 1 1 1 44 . 3  
:5/86 3 1 0 . :5 3 1 0 . :5  0 0 
0 0 0 0 
1 0048 . 36 1 :532 . 2  0 1 1:580 . :56 
6/86 · 310. :5 310. :5 0 0 
0 0 0 0 
1 0384 . 4 1  1637. 2 0 1 202 1 . 61 
7 /86 3 1 0. :5 3 1 0 . :5  0 0 
0 0 0 0 
1 072 1 . 29 1 746 . 2 1  0 12467 . :5  
9/86 3 1 0. :5 3 1 0 . :5  0 0 
0 0 0 0 
1 1059 1 8:59 . 29 0 129 1 8 . 29 
9/86 3 1 0 . :5 3 1 0 . :5  0 0 
0 0 0 0 
1 1397 . :54 1 976 . 48 0 1 3374. 02 
1 0 /86 329. 1 3  329 . 1 3  0 0 
0 0 0 0 
1 1r.s5. :59 2098 . 01 0 1 38:53 . 6  
1 1 /86 44 1 . 63 44 1 . 63 0 0 
0 0 0 0 
1 2227 . 3  2224 . 87 0 144:52 . 1 7  
12/86 329 . 1 3  329 . 1 3  0 0 
0 0 0 0 
1 :r.587 . 4  23:56. 19 0 1 4943. :59 
TOTAL ALl. T I AA ACCU11ULAT I ON AS OF Tl£ END OF THE P10NTH 1 2/86 • 1 494::>. :59 
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1 /87 329 . 1 3  . 329 . 1 3  0 0 
0 0 0 0 
124'48 . 39 2492 . 0 1  0 1�440. 4 
2/87 329 . 1 3  329 . 1 3  0 0 
0 0 0 0 
1 33 1 0 . 27 2632. 39 0 1 �942. 66 
3/87 329 . 1 3  329 . 1 3  0 0 
0 0 0 0 
13673. 04 2777. 39 0 1 64�0 . 43 
4/87 32cr . 1 3  329 . 1 3  0 0 
0 0 0 0 
1 4036 . 7  2927 . 08 0 1 6963. 78 
�/87 324' . 13 329 . 1 3  0 0 
0 0 0 0 
1440 1 . 26 308 1 . �1 0 17482. 77 
6/87 324' . 13 329 . 1 3  0 0 
0 0 0 0 
1 4766 . 72 3240 . 73  0 1 8007. 4� 
7 /87 324'. 1 3  324P. 1 3  0 0 
0 0 0 0 
1�133. 08 3404 . 82 0 1 8537 • •  
8/87 324' . 13 329 . 1 3  0 0 
0 0 0 0 
1 ��00. 34 3�73 . 83 0 19074. 1 7  
cr/87 329. 1 3  324' . 1 3  0 0 
0 0 0 0 
1�68. � 1  3747. 82 0 1 96 1 6 . 33 
1 0 / 87 348 . aa 348 . 88 0 0 
0 0 0 0 
16257. 39 ::0927. 02 0 ::!0 1 84 . 4 1  
1 1 /87 46 1 . 38 461 . 38 0 0 
0 0 0 0 
1 6760 4 1 12. 4� 0 20872. 4� 
1 2 / 87 348. 88 348 . B8 0 0 
0 0 0 0 
1 7 1 � 1 . 08  4303 . 24 0 2 1 454 . 32 
TOTAL AU. T I AA  ACCUI1UL.AT I ON AS OF THE END OF Tl£ P"JNTH 1 2/87 • 21 454. 32 
1 /88 348. aa 348 . BS 0 0 
0 0 0 0 
1�43 . 1 2  44cr9. 4� 0 22042. �7 
:usa 348 . 88 348 . 88 0 0 
0 0 0 0 
17936. 13 4701 . 1� 0 22637 . 28 
3/88 348. 88 348 . 88 0 0 
0 0 0 0 
18330. 1 1  4cr08 . 41 0 23238. �2 
4/BS 348. aa 348. 88 0 0 
0 0 0 0 
18725. 06 � 1 2 1 . 3  0 23846. 36 
� / 88 348. aa 348. B8 0 0 
0 0 0 0 
19120. cre �9. 9 0 24460. 88 
6/88 348 . aa 348. 88 0 0 
0 0 0 0 
1 � 17. 88 �4 . 27 0 2�082. 1� 
7/88 348. aa 348 . 88 0 0 
0 0 0 0 
1cr91�. 76 �794. 47 0 257 1 0 . 23 
320 
8/88 :S-48 . 88 3-48 . 88 0 0 
0 0 0 0 
203 1 4 . 62 0030. �9 0 26�4�. 21 
91 88 3-48. 88 3-48. 88 0 0 
0 0 0 0 
207 1 4 . 40 6272 . 7 0 26987 . 1 6  
1 0/88 309. 8 1  309. 8 1  0 0 
0 0 0 0 
2 1 1 30 . 27 6:52 1 . 0:5 0 276:57 . 32 
1 1 /88 482 . 31 482 . 3 1  0 0 
0 0 0 0 
2 1 67 1 . 9  6776 . 67 0 28448. �  
1 2/88 369. 8 1  309 . 8 1  0 0 
0 0 0 0 
22�6. 07 7038. 7  0 29 1 3-4 . 77 
TOTAL. ALL TIAA ACCUMULAT ION AS OF THE END OF THE ..ONTH 1 2/88 • 24' 1 3-4 .  77 
1 /89 309. 8 1  309. 8 1  0 0 
0 0 0 0 
22:52 1 . 24'  7307 . 22 0 29828 . :5 1  
2/89 309 . 8 1  309 . 8 1  0 0 
0 0 0 0 
229-47. :56 7:582. 3  0 30:529 . 86 
3/89 309 . 8 1  309 . 8 1  0 0 
0 0 0 0 
23374 . 88 7864. 03 0 3 1238 . 9 1 
4/89 309 . 8 1  309. 8 1  0 0 
0 0 0 0 
23803 . �  8 1 :52. :5 0 3 1 9:5:i. 7:5 
�/8'? 309 . 8 1  309 . 8 1 0 0 
0 0 0 0 
24232. 08 8-447 . 78 0 32080. 46 
6/89 309 . 8 1  369. 8 1  0 0 
0 0 0 0 
24663. 1 7  8749 . 96 0 334 1 3 . 1 3  
7/89 309 . 8 1  309. 8 1  0 0 
0 0 0 0 
�4. 72 90:59. 1 1  0 3-4 1 :53 . 83 
8/89 309 . 81 369 . 8 1  0 0 
0 0 0 0 
2:5:527. 3:5 937:5. 34 0 34902. 67 
RUN ON 1 /3 1 /83 USING THE PROGRAI1 ATSLA ( 1 /2:5/83. 8: :50 A. ". > 
WITH DATA ENTERED BV HARVEY CARRUTH 
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VITA 
Katherine Huggins Bertelsen, daughter of Byron and Mary 
Catherine Huggins , was born on November 29 , 1 948 in Ottawa , Ohio. She 
attended Sa ints Peter and Paul elementary school , and graduated from 
Ottawa-Glandorf High School in June, 1 966.  She irm�ediately entered 
Miami U niversity in Oxford , Ohio, from which she graduated in 1 970 with 
an A . B  • .  in American Literature. I n  1 97 1 , she earned the M . A . T . degree , 
also from Miami University , in elementary education . 
She taught school in  Ohio for one year before moving to Hilo , 
Hawaii . In Hilo ,  she did volunteer work in the. Hilo Hospita l ,  teaching 
reading to long-term adult patients. In 1 974 , she moved to Knoxville,  
Tennessee, where she taught elementary school for the Knoxville City 
and Clinton City Schools .  I n  1 98q , she was awarded the Public Schools 
for Cooperative Research Fellowship to pursue the E d . D . degree in 
Educationa l  Administration and Supervision at The University of Tennes­
see in Knoxville. In 1 981 , she served as graduate assistant in the 
Office of Human Resource Development at The University of Tennessee. 
In April 1 982 , she assumed the duties of .Coordinator of Human Resource 
Development ,  and worked for the University full-time while she 
completed her doctoral program. She received the Doctor of Education 
in March 1 98 3 .  
The author i s  a member o f  American Society for Training and 
Development , Phi Kappa Phi and Phi Delta Kappa. 
She is the mother of one son ,  Matthew. 
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